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Policy Needed 


Filling Government 
Jobs at Ottawa 


Business Recovery 


in Canada 


T IS now 15 months since Canada 

passed the nadir of business activ- 
ity following the boom of the post- 
war twenties. In that period; econ- 
omic recovery in the Dominion has 
been not only remarkable, but ex- 
tremely encouraging. As we swing 
into the second half of 1934, the key 
facts of what has been achieved to 
date are worthy of consideration. 

Notably we have achieved two 
things. We have recovered almost 
haif of the decline which took place 
in business activity between 1929 
end 1933; furthermere we have 
achieved that recovery by steady, 
healthy progress and in spite of the 
handicap of a notably poor agricul- 
tural year and a greatly restricted 
market for our principal commodity 
=wheat. ’ 
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INCE the low point of the depres- 

sion, the volume of business 
activity as shown in a special six- 
month, business survey elsewhere in 
this issue, has increased approxi- 
mately 40 per cent, Not only does 
this compare very favorably with 
the improvement in the leading in- 
dustrial countries of the world, but 
it is a gain which is:fairly well dis- 
tributed throughout the country. As 
this survey. shows, transportation, 
mining, industrial operations, em- 
ployment, trade and financial factors 
have all shared in the general im- 
provement. Another very significant 
gun is a lessening of the gap in-the 
price which Canadian fary rp Te- 
ceive for thet Drogucts 6 DGssdss 
prices to be naiad for things they Duy. 

Two weak spots are apparent from 
the survey, namely, failure of the 
construction industry to make a 
satisfactory showing and, secondly, 
@ continued lag in our exports of 
wheat and wheat flour. Confirmation 
during the past week of a probable 
further decline in .bank interest 
rates which should eventually draw 
funds into building and similar ac- 
tivity, may be considered a good 
omen in respect of construction. An 
equally favorable indication is the 
continued strength of the bond mar- 
ket with high-grade bonds now sell- 
ing at the highest point in 15 years. 
The wheat situation also, from Can- 
ada’s point of view, appears more 
satisfactory than it has for many 
months. 

In brief, the business outlook at 
the present time as far as this coun- 
try itself is concerned, is uhdoubt- 
edly better than at any time in the 
past four years. But if the gains 
thus made are to be held and even 
exceeded in the next five months, it 
is obvious that uncertainties as to 
the situation in Europe and the 
United States, if not definitely re- 
moved, must at least show evidence 
of a change for the better. At the 
moment these external factors are 
causing much concern among :in- 
formed business and financial circles 
and must be reckoned with in any 
appraisal of the Canadian business 
outlook, 


Canada and the 
Wheat Agreements 


HE meeting of the International 
Wheat Committee is scheduled 
to take place in London on August 
14, before which the Government of 
Canada might well determine its 
Position as to these conferences, and 
= which it might declare that posi- 
on, 


There is no need for hesitation on 
this matter, Experience of this year 
has proved that there is no means 
by which Canada can control the 
Wheat policies of its rivals in the 
international market, and conse- 
quently that there is no reason why 
this country should submit to con- 
trol by others. There is nothing 
Canada wants out of a revision of 
the London Wheat Agreement, under 
which, as has already been pointed 
out in these columns, Canada is free 
under the conditions that have come 
over the international wheat situa- 
tion, to sell all the wheat she can 
during the coming’ year. 


Wants or could get from Australia, 
Which is unlikely to have as much 
Wheat to sell as the London agree- 
ment gave her. There is nothing to 
be had from the United States, 

has no spare wheat for sale. 
There is nothing to be had from 
the Danubian countries, likely to be 
short of food themselves, instead of 
having the 50,000,000 bushels of 
Wheat to export which they were 


Bank of Canada is a Canadian, a|*#i*ly simple: 


ed recently to The Financial Post|_<. 


when questioned on his view as to 
who should be the first governor of 
the embryo bank. 

“Operation of the bank will be re- 
stricted to the powers granted by 
statute, and what the bank can and 
cannot do is so restricted by law that 
the job should be fairly simple once 
the machinery is set up,” said this 

nker. There isn't a reason in the 
world why a Canadian shouldn't be 
the first governor, in this banker’s 
opinion. -~ 

Bank of England Show 

Fatalistically he added: “The whole 
thing is a Bank of England show and 
was settled a year and a half ago. 
The Macmillan Royal Commission 
was obviously chosen so that a cen- 
tral bank would be recommended. 
There were two. Bank of England 
men on it and two more in the back- 
ground at the sittings. There will be 
a 


doubt whether Canadian bankers 


London AstoundedTo Hear’ BY BIG VOTE|NOWINONTARIO. oeprasion dn 


No Credit Extended in 


Sir Edward 
Governorship. 
to deny 


M 
are so close 
if not impossible 
according to The Post’s 
Other Britishers 

The same London banker states 
that Sir Charles Addis, one of the 
members of the Macmillan Royal 
Commission is “rather too old,” and 


him to accept, 
informant. 


_ SEEK AUDIT 


Want Company’s Books Kept 
in Canada —Earnings 
Reported Showing 

' Improvement 


On motion of members of the 


his directorships. R. N. C. Kershaw | books 


of the Bank of England, who was an 

terested observer at the proceed- 
ings of the Macmillan Commissi 
in Canada 


The Financial Post. Another 


Bank of England man brought|2titisher mentioned for a central 
over for one of the big positions. I bank post is Sir Andrew MacFadyean 


(Continued: on page 2, col. 5) 


the new agreement suggested in re- 
(Continued on page 2,.col. 1) 


Ottawa Gives Citizenship 
To Maurice Singer, Tipste 


Born in Austro-Hungarian Empire, He Has Been 
Citizen of Three Nations — Naturalization Gives | 


England to Admit Him 
‘DAILY MAIL WARNS ENGLISHMEN 


Plymouth Gold Directors Refused to, Permit Vendors’ 
Shares Being Sold and Cancelled Old Options — Con- 
cordia, United Gold and Amalgamated Gold Situations 
as to Vendors’ Shares Should be Made Plain 


By WELLINGTON JEFFERS 


Maurice Singer, Czechoslovakian- 
American-Canadian share-pusher of 
international disrepute, got natur- 
alization as.a Canadian citizen the 
day before he sailed for England on 
the “Empress of Britain,” The 
Financial Post is informed. The 
Daily Mail, of London, England, 
reports that as'a result the authori- 
ties in Great Britain are powerless 
to keep him out of England. A 
Dominion passport as a naturalized 
Canadian will entitle him to travel 
freely in the British Empire. 

“Doubtless,” comments the Daily 
Mail, “the means by which a person 
of such notoriety secured Canadian 
citizenship will be a matter of 
enquiry at Ottawa; it is no secret 
that the British authorities are 
astounded at his success in this 
direction.” 

Is Singer Stopped? 

It appears that Singer has been 
stopped for the time being in part of 
his plans not only for “a gigantic 
raid on the pockets-of British 
investors”—so described by — the 
Daily Mail—but for sales in Canada 


by publicity given by Better Busi- 
ness Bureau of Montreal, The 


at 50 cents a share. 

Chemical & Metallurgical Corp. 
has been appointed mine manager 
according to first intention of pres- 
ent directors and The Financial 
Post is informed that the measures 
referred to were taken promptly as 
soon as the directors became aware 
of the existence of the $20,000,000 
holding company, Associated Gold 
Mining & Finance Co. and the 
Singer plan to exchange vendors’ 
shares for shares in this holding 
company. The publication of an 
advertisement, which was so com- 
plete as to constitute a 
also was before authorization of 
directors and resulted in removal 
from office of those regarded as 
responsible. 

Bad “Factor” in Situation 

The Daily, Mail makes the third 
British newspaper known to The 
Financial Post as being alive to its 

(Continued on page 4) 


Mr. Singer was strongly recom- 


| mended ‘for naturalization by re- 


sponsible citizens of Toronto and 
Montreal, including members of the 
Senate, leading lawyers and chiefs 
of police. The department reports 
that it made careful enquiry as to 
his career and could find nothing to 
warrant withholding naturalization 
papers. 

The enquiries of the department 
extended to Great Britain and the 
minister believes they included 
Scotland Yard. No complaint against 
Singer was forthcoming from Great 
Britain either prior to granting of 
naturalization papers or since. 

A number of business men of To- 
ronto and Montreal objected to 
granting of papers, but when asked 
to produce evidence to prove their 
contention that Singer was an un- 
desirable citizen they were unable 
to make other general accusations, 
states the Minister. 


This statement from Ottawa indi- 
cates that there was strong dis- 
agreement as to the propriety of 
granting naturalization to Maurice 
Singer but those objecting were 
required to gather or submit evi- 
dence. The statement as to supine- 
ness of British authorities disagrees 
sharply with Daily Mail statement 
that British authorities are astound- 
ed at action of Ottawa in granting 
citizenship. Apparently it enables 
Singer to enter Great Britain in the 
face of the order to exclude him. 


“Jake, the Barber” at Work 


HOW WILL THE NEW MIXTURE 


WOULD CUT COS 


Dominion and - Prov nad 4: 
Would Share Savings With 

| Oil Companies and 
. trol Distribution — 


From Our Own 
sion will take place at the Domi 
ion-provincial conference * whi 


opens July 30, on a plan which ii 


—Drawn for The Financial Post by R. Kael. 
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MAPLE LEAF (CHEAPER BEER [Highlights 
PLAN PASSES |SOLD FOR CASH 'of the week 


Expect Plan to Become 
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Business Opening Up 
Under New Conditions 
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industrial activity now 40 per cent 
above depression low point. Page 11 


' Western Comeback? 
Price of wheat and soil fertility hold 
key to financial situation on Cana- 


terpreted in its effects on banking, 
crédit, interest rates and invest- 


Investors’ Index 


3 


petition in the distribution of 


provincial delegates without | Ps 
approval, direct or indirect, by the” 
Bennett government. The provine 
will be invited to study the plan 
acquaintOttawa, later on, with t 
views. + 
Whether or not recent changes 
provincial governments will hat 
any bearing on the success or f 
of the scheme remains to be 
Premier Hepburn of Ontario 
already expressed his dislike of 
idea and his plan to fight it. 
Plan Details 


cémpani 
that the Federal and ovir 
governments should unite to cory 
the distribution and sale of gasoli 
This would be done by restrict 
the agencies of sale almost enti 


933as- 
being equal to 100 and then caleu= 
lating the percentage 
the big companies, the prope 
would hold these percentages cc 
stant in future years. “tee 
It is not clear if the plan would ~ 
result in the elimination of many 
independents. Probably it would not 


do so if they now retail the brands 


elimina plan wa: 
adopted, it would remain with # 
big companies to determine if th 
semi-independent retailers ‘she 
be retained in business or not. 


Create Monopoly 

In effect the plan would create 
monopoly in the sale and 
tion of gasoline, but the companii 
it is. believed, are prepared to make 
substantial concessions to the vari+ 
‘ous governments to safeguard the ~ 
public interest. The. price, 
example, would be subject to go 
ernmental control and: the govern= 
ments, also, would have - certai 
rights which could be exercised if 
were found that the companies did 
not provide sufficient facilities 
serve consumers. 

It is claimed that the adoption 


1g | Such a plan would enable the com= 
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be divided with the go 
To begin with many of the. 
stations now main would t 
closed. It is said that there are th: 
gasoline pumps in operation in 
the larger cities for every thi 
is required. And the money ow 
on sites has been a 
the finances of all the companies. 
F Federal Position a 
The Dominion government enter, 
the picture only so far as jurisd 
tion over interprovincial trade 
The provinces 1} 
jurisdiction over 
prices and will have 
the proposal 
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whose Ottawa visit is reported on be affected 
page 17. . ’ TE, om - felose relations bet. 
This. London banking authority + i ai eee . countries. 
Saeisiatens cae tee ) Le . Pi 
or, a tisk a Paar , He 
year Mr. — iota rie deputy to do the actual central bank- 
accepting ee ‘ans ing work. Englishman, he says 
many years by The Post, Proper | would be in an awkward position if 
balance should be secured and main-|he were to have to handle criticisms 


tained in 


ne as are 
e Hepburn 
ep’ Different Situation ¥ 


pretence in this matter is that every 
i* A different situatio: e 


meeting of the international com- 
mittee is an occasion for spreading 
pr as to the size of wheat 
surpluses, which could not be more 
effective in exaggerating the situa- 
tion and holding down ‘the price of. 
wheat: if it had been deliberately 
designed to that end. 

Still more important is the need 
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PRESS CLAIMS 
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Booking 
Agency, holding that such might im- 
pair the earning prospects of the 
company. The original 49-year 
eet drawn up in 1913, The 


- ed by the committee. There seems 
- to be some feeling too, that the in- 
_ terests of the preferred shareholders 
- of the company have not received 
- full attention, and that in view of 


_ the recent reported improvement in | 
earnings a greater proportion of the | 
‘arrears on this stock should have ‘ 


been paid off. 
_ Members of the committee have 
8 the hope that these mat- 
_ ters will be settled amicably but a 
‘change in the directorate and man- 
- agement of the company will be 
if they do not think satis- 
_ factory proposals are made, it is 


Net earnings for the company for 
_ the eight: months ended August 31, 
1933 according to a statement pre- 
sented at the meeting on July 18 last, 
amounted. to $58,444 as compared 
_ with $156,918 for the 12 months end- 
ed Jan 5, 1933. As at Aug. 31, 1933, 
the ony eed showed current assets 
, including cash of $104,- 
796, and current liabilities of $13,953. 
This compares with $118,184 and 
$19,587 respectively, as at Jan. 5, 1933. 
Funded.debt showed. a reduction of 
$42,355 from $86,000 to $43,645, while 
surplus increased by $19,065. 

INCOME AND SURPLUS ACCOUNT 
Jan. 5 12 mos. 

to end 
Jan. 5 
1933 
368553 
1,350 


369,903 
54,936 


46,442 
117,614 
150,911 

56,001 

2,214 
209,126 
52,208 


156,918 
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received no word that they would 
commit themselves. 

Mr, Bristol pointed out that bond- 
holders and banks were really in a 
position to dictate their own terms 
on the reorganization. These credit- 
ors and company officials had agreed 
on substantial balance sheet write- 
offs of goodwill and values of fixed 
assets and investments. This would 
result in a book equity of some $4.25 


for each new common share, he said. | 


The balance sheet at April 30, 1934, 
showed goodwill and trademarks at 
$859,401; real estate plant and leases, 
etc., at $8,722,393; investments a‘ 
$2,263,647. : 


wmail Opposition 


W. R. Sweeney, who voted five 
ommon shares against the plan, 


for calling a halt to these confer- 
ences, so that there will be more 
chance for those responsible for 
Canada’s wheat policy to reconsider 
their position in the light of the 
present situation, and whether their 


gests that the Governor should know 
the heads of the chartered banks 
well, but should have the capacity 
to “talk turkey” to them if occasion 


should arise. 


Quebec Municipal Super- 
vision Raises Ire of 
Montreal Spenders 


An effort is reported from Mont- 


real to have that'city freed from the 


efforts are best calculated to pro- 
mote the interests of this country. 


A Attempt is Under Way 


To Clarify B.N.A. Act 


Dominion-Provincial Conference Will 
Seek Solution to Constitutional 
Problems 
. From Our Own Gatrcaenhan 


OTTAWA.—Foremost in the pro- 
gramme of the Bennett Government 
as it enters upon the last year of its 
Parliamentary term is the task of 
finding a permanent solution to the 
constitutional question. 

Information obtained from official 


ing remodelled the constitution and 
having obtained jurisdiction over 


industry, power to legislate on social 
matters, the Government almost cer- 


tainly will proceed to develop a 
legislative programme along this 
line. Such a programme would in- 


. tion of the ebec Munici 
But this banker was stumped when oe i bg sa 
he was asked to name such a man as 

he described. 


Views of Canadian 


would lack any of the necessary 
qualifications for the governorship. 
He replied: 


i bankers are ac- 

customed to ge foreign dealings Recen when a 
as are London bankers, and the Can- Sean ot aneseaees wea to be pav- 
adian bankers haven't the day to day jeq and the city council voted $18,000 
information that is available in Lon~|+ do the work the commission step- 
don concerning foreign exchange ped in and insisted on tenders being 
transactions. In the foreign busi-|-.jjed with the result that the con- 
ness of the bank, it would be a mat~|tract was let for $6,840. Again when 
ter of acquiring this familiarity and | Montreal asked for power to borrow 
enlarging the knowledge of foreign| yp to $15,000,000 in anticipation of 
conditions. This should be a rela- 1934-35 revenue, the commission 
tively easy thing for a Canadian|save permission for only one third 
banker to do, once the central bank /the amount requested, a tactful re- 
machinery is established. minder that $6,731,000 civic revenue 
deficit must be remedied without too 


2093|Canadian funds. ~ 


sources at Ottawa is to the effect 
that the Bennett Government has 
decided to face up to this question 
and seek a solution which will ban- 
it for all time, To this end 


to elect directors. There has been no 

equity for the common shares, how- 

ever, since 1929. ; 
D. Campbell Maclachlan, general ish 

manager of the company, informed 

the meeting that bond interest had 

been earned in the first six months 


of 1934 taken in | P 
June and nae iBhalrars heicdecahce: held early in the autumn, probably 
in October. This conference will be 
What Bondholders Get in direct descent from the two con- 
Under the five-year plan, bond-| ferences which preceded Confedera- 
holders will get the semi-annual in-| tion and the delegates who attend 
terest payment of 2% per cent in| will wear the mantles, as it were, 
cash on each Dec. 1 up to 1938, The | of the Fathers of Confederation. 
semi-annual payment of 2% per cent Two Main Questions 
due June 1 will be made in the form| The conference will be confronted 
of two new: class A shares for each| with two questions. 
$1,000 Lond. One such payment will| First, the delegates will be asked 
be made to cover the interest due|to seek an agreed method whereby 
June 1, 1934, which was not met, the British North America Act can 
The new class A shares are to be| be easily and quickly amended. The 
of no par value, but are to be valued | purpose will be to bring to an end 
at $14 each in case of forced liquida-|the existing practice of seeking 


carry liament and, more important, to re- 
an annual cumulative preferred|move forever the contention as to 
dividend of 70 cents on each share, | Whether or no one, two, or more 
In addition to the payment of | provinces possess the right to veto 
these shares to bondholders, bank |@mendments when proposed by the 
creditors of the company will re-|two houses of the Canadian Parlia- 
ceive class A shares in lieu of part |™ent. 
of their interest on loans. Review B. N. A. Act 
Sinking fund on the bonds will be| Second, the delegates will be asked 
suspended from 1934 to ‘1938, but|to reconsider in the light of present 
four sevenths of any amount by|conditions and future developments 
which current aSsets exceed 110 per| the division of powers contained in 
cent of current liabilities at any Dec.|the B, N. A. Act of 1867. In the 
$1 in the period is to go to the fund. | original constitution the powers of 
Interest will be payable only in| government were divided between 
the Dominion and e provinces. 
More than 60 years experience, 
What Shareholders Get however, have proved beyond cavil 
Holders of the present class A pre-| that. the division made by the 


ed| tion. After Dec. 1, 1938, they are re-| amendments from the 


deemable at $17.50 each, and 


———— | ferred shares of $100 each are to re-| Fathers is no longer suitable to this 


ceive 7 new common shares for each| country. Matters which ought to 


Canada and the working out of an 
efficient and simple method of mak- 


Canadian Could Do It 


“What about management of the 
domestic business of the bank?” The 
Post asked. 


“There isnt a thing that a Can- 
adian banker couldn’t do in the do- 
mestic management,” stated the 
banker, “For the internal operations, 
of their constitutional powers and|a Canadian would be better equip- 
have bitterly resented any move on|ped than a Londoner. An outsider 
Ottawa’s part to enlarge Dominion |wouldn’t have the same knowledge 
jurisdiction. One need only recall|of conditions, say in Northern Al- 
the prolonged and costly legal bat- berta, Southern Saskatchewan and 
tles of recent years over water pow-|in British Columbia. An English- 
ers, navigable waters, aviation,|man might say, ‘We don’t do this or 
radio, insurance and so on to re-|that at home.’ But we do different 
alize the strength of conviction be-|things here, and have reasons that 
hind the defence of provincial rights.|we can explain for doing them.” 

He then commented: “There 
eee We Pe isn’t a reason in the world why the 

It may be accepted as a certainty |Government shouldn't place a Can- 
that Quebec, under Premier A. L.jadian at the head of the Bank of 
Taschereau will resist any re-allo-|Canada. But it’s a Bank of England 
cation of jurisdiction which tends |show, and was all settled a year and 
to weaken the provinces. Quebec’s/a half ago. I agree with the stand 
resistance will be carried to the|that The Financial Post has taken. 
limit of her power. If Ontario falls|There will be a Bank of England 
in line. with Quebec, the Bennett/man appointed, probably as deputy 
Government will be confronted with | governor, and he will be able to ad- 
an extremely difficult and delicate 
political problem. The western 
provinces, hitherto, have been fav- 
orable to a revision of the consti- 


one way or the other. The position |/harm in bringing in a man for this 
of the Maritime provinces is not so|purpose.” — ™ 
clear. It is probable that an increase 

Value of Central Bank 


Huan ine view of te Marine - 
uence sey ° ©) The Post asked: * 
governments, just as it might those|treasury allowed the tee Prony 


of the Prairie governments. But the 


clude a national um wage; a 
national limitation of hours of labor. 
Unemployment insurance would 
likely be a part of the new deal. 

It would be most unsafé to assume 


pressed 
will be more difficult to handle, 


Failing agreement at the confer-| The Canadian banker replied: “I 
ence, Premier Bennett would be con-| can see advantages in her comninie’ 
fronted with one of the most mo-| bank idea from the point of view 


financing gives hope for the future. 
There is also an advantage in the 


much operation on — term loans. | . 


sion, states that the finances of em- 
barrassed municipalities are gradu- 
ally being put in shape. “Today,” 


also because municipalities are mak- 
ing a definite effort to clean up tax 
arrears. 
Clean up Tax Arrears 
At the last session of the Quebec 
legislation the government passed a 
law compelling towns and cities in 
arrears two years or more, with the 
exception of the current year, to 
have taxes paid up or dispose of the 
This law does 


Retailers to 
Ont. Distribution 


Relief Clothing 


Relief clothing, formerly supplied 
by the Central Supply Wareh 
Toronto, operated by R. P. Sparks 
and T. W. Learie, will now be dis- 
tributed by retailers in co-operation 
with Ontario Municipalities, accord- 


chandising, Toronto... - 
He further stated that the Central 
Supply Warehouse has now been 


New English Socks 


from Allen Solly Co., London, England 


Good looks, fit, and servise are the three things men want 
most in socks. These smart socks by Allen Solly Co., London, 
England, provide all three. They feature neat patterns in grey 
blue, brown, fawn, maroon and black and white. The 6-3 rib and 
full fashioned shape ensure snug fit, while the fine all-wool 
yarns give excellent service, Sizes 10 to 1114. Priced at 2.50, 
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COMPANY 
LIMITED 


for the manufecture of carbon dioxide ges and carbonic ice. 


The new plent will heve @ copecity of one thousnd 
pounds per hour and will be the largest in the county. 
It will be equipped with engineering features of greet 
efficiency designed by « steff of over 40 years in the 
industry. Novel methods of parification will be utilized. 
This additional plant will enable the Compeny to extend 
Its operations throughout Canada and afford unequalled 
facilities to supply their customers from coast to coast, per 
. ticularly In the Province of Ontario and Centra! Canads. 


Liquid Carbonic Canadian Corporation 


LIMITED 


CANADIAN RAIL AND HARBOUR TERMINALS, 
LIMITED, BONDHOLDERS’ PROTECTIVE 
COMMITTEE 


First Mortgage 642% Sinking Fund Gold Bonds 
Due March 1, 1951 


The Bondholders’ Protective Committee composed of the Right 
Hon. Arthur Meighen, K.C., P.C., Sir Henry Drayton, K.C., KB. 
and R. V. Le Sueur, K.C., all of Toronto, Canada, has an effective 
registration statement under the Federal Securities Act of 1933, 
and is requesting the deposit of bonds subject to the provisions of 
a deposit agreement. Any bondholder interested may obtain @ 
“copy of the Prospectus issued by the Committee and the deposit 
agreement by making application to the Secretary of the Com- 
mittee, Malcolm W. McCutcheon, 347 Bay Street, Toronto, Canada. 
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-| America Act supports the view that New Plant in Hamilton were $68,038,’ compared with $66,063 
the provinces have anything to say} Remington Rand, Ltd, typewriter i 
with regard to constitutional amend- | and office equipment manufacturer, 
ments. Yet the provinces always |has decided to begin 
have claimed the right of veto and | of complete units in Canada and 
their claim been put | leased a section of the 
that occasion Laurier | Steel Co. plant in Hamilton, On 
ignored the views of British Colum-/For the past thirty years the com- 
bia and asked for a constitutional | pany has been typewri 
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Friendly and Efficient 
It is the constant aim of the Crown Trust 
_ Company to render a really friendly as well 


The precedent, therefore, supports | Toronto, wil} be factory superin- 
the view that the provinces do not | tendent. : cient service at all times 
possess any right or veto. But it} Cc . 
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IN UNITED STATES 
VERY SIGNIFICANT 


Workers Have Already 
Lost 15,000,000 Days in , 
1934—More Forecast 


| DIFFERS FROM 1921 


Right of Labor to Organize 
Rather Than Hours and 
Wages, Cause of Pres- 
ent Trouble 


Pr. Gaines T. Cartinhour New York 
University 

NEW. YORK.—The epidemic of 

es and labor troubles over- 

shadows all other business news in 

the United States. Well-informed 


ists believe signs on the hor-| 


zon indicate more strikes during 
coming months. Such industrial un- 
rest produces a general lack of con- 
fidence and consequently interferes 
with industrial recovery. 

The manner in which the Roose- 
velt Administration handles the 
problems which are involved 
doubtless influence the trend of so- 
cial and economic events in the U.S. 
for some time to come. Canada will 
doubtless be affected because of the 
close relations between* the two 
countries. bs 
Different Situation Today 
' ‘A different situation exists today 
ithan in the past when labor troubles 
lelways marked the recovery from a 
major depression. Wages and hours 
are not the predominating issues but 
the right of collective bargaining and 
\the right of labor to organize and be 
organized. In none of the major 
\Jabor disputes this year have wages 
and hours been the outstanding 
i problems. Some companies have in- 
dicated their willingness to grant 
lunion recognition while others de- 
‘mand an open shop. It is significant 
that before the National Recovery 
‘Act was passed a very small propor- 
tion of industrial laborers ‘were 
gmembers of labor unions. 

During the past eight months only 
about 20 per cent of all disputes 
brought to the attention of the Na- 
tional and Regional Labor” Boards 
have involved wage problems. Codes 

have practically eliminated the is- 
sues of hours and wages as major 
difficulties. 
Key Section Blamed 

Section 7 (a) of N. I. R. A., which 
was intended to provide a new deal 
for labor, gives employees the right 
to organize and bargain collectively 
through representatives of their own 
choosing with interference or coer- 
cion of their employers or their 
agents. Instead of helping to make 
it possible to avoid labor difficulties 
this section has been the chief cause 
of dispute and an incentive to 
strikes. It has never been made 
clear nor has machinery been -set up 
to make it effective. Employers in- 
terpret it one way and employees 
another. But since Congress has ap- 
proved the principle of collective 
bargaining there will no doubt be a 
readjustment of the relationships be- 
tween the employer and the em- 
ployee. 

During this period many believe 
labor unrest to be inévitable, At pres- 

ent labor believes in striking to get 
the right to bargain collectively if 
an employer refuses to grant this 
privilege. The entire matter is com- 
plicated because of the different in- 
terpretations placed upon the sec- 
tion. 


Company Unions 

Company unions have been organ- 
ized by employers to offset the drive 
of the American Federation of Labor 
for new members. The company 
union issue has become important 
but the majority of workers do not 
seem to prefer them. They have al- 
most invariably developed only in 
industries where labor unionism has 
been effectively blocked. When 
President Roosevelt began his ad- 
ministration there were company 
unions in about 1,000 plants involv- 
ing over 1,500,000 workers. 

As complaints began to go inte 
Washington, the President took the 
Position that a permanent commis- 
sion should exist to interpret and 
enforce Section 7 (a), and the old 
National Labor Board was created. 
Between August, 1933, and July 1, 
1934, the last day of its existence, this 
body handled 4,277 cases, settled 3,- 
532 and 1,800,000 of the 2,000,000 
workers involved were returned or 
kept at work, 

Powers of New Board 
The new board, known as the Na- 
tional Labor Relations Board, is 
made up of three full-time members? 
drawing $10,000 annual salary each, 
and with more power than the old 
group. It has authority to investi- 
gate, hold labor elections, hear com- 
Plaints of discharged employees, 
and act as voluntary arbiter. It may 
Propose establishment of new indus- 
trial and regional labor boards and 
review their decisions if it deems 
necessary. This board has not inter- 
vened in the Pacific Coast difficul- 
ties as the regional board there must 
first undertake to handle the situa- 
tion. At present there are nineteen 
of these regional labor boards, avail- 
able for disputes arising in their re- 
spective localities, 
— strike is expensive and destruc- 
lve to both sides, American work- 
- have already lost 15,000,000 days 
pm year because of strikes, cutting 
‘ €ir income about $50,000,000. The 
ym cost of these difficulties to all 
oncerned, directly and indirectly, 
would probably run into hundreds 
of millions of dollars, 
The Pacific Coast difficulties, as 
a as elsewhere, have indicated 
at Tadicalism has swept the con- 
Servative element in many labor 
Organizations out of control. How 
Y Communists are concerned 
yO as yet be determjned. Much 
€ unrest has been brought aboyt 

Y Organizations similar to the 
i wkers League in Canada. 

all Street is somewhat uneasy 
use of the belief that Goyern- 
ment-dictated decisions lean more to 
¢ labor side than to that of indus- 
iy Some authorities have express- 
the opinion that the new Federal 
will not prove of material aid 


LL 
India Trappers Active 
Ing 2” ‘Tappers are said to be do- 
€ well in Northern Alberta this 
year with reports of 50,000 fox skins 
Y sold to traders as well as 


large catches of ermine, lynx, mar-|came 


Clue to Farm Debt | 


Price of Wheat and Productivity 
Paramount Consideration in Prairie 
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By IAN McARTHUR 
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: How Soon Will the West Be Out of the Red? > 
This ts the first of three special articles written for The Financial 
Post in which an attempt will be made to answer the question: “How 
soon will western farmers be out of the red?” 
The articles are based largely on a special stud 
probiem, made by the University of S 
outlines the present situation as seen in 


subsequent articles will consider such 
farmers are eee the problem, and possible solutions to this import-' 


ant national 
The time-honored slogan, “Go 


~ 


West, young man, go West,” is sel-/| sa 


dom heard today. That part of the 
country which had such an appeal 
to young men of the last generation 
has lost the motivating force of its 
attractiveness—the opportunity of 
rapid financial gain. The sharp de- 
cline in farm incomes in Western 
Canada has brought to the front an- 
other and ps more serious 
problem; the ulation of an ab- 
normal structure of debt and the 
possibilities of ultimate retirement 
of this debt. 

Farm indebtedness has elbowed 
inte front-rank importance in the 


continued low wheat prices since 


situation: the debts are heavy and 
found on almost all farms; under 
present price conditions, debts are 
rapidly increasing; the solution lies 


Three Areas 
The areas discussed in this article 
are located in south-central Saskat- 
chewan. Three separate municipal- 
ities were studied. The rural muni- 
pd of superior 
better 
ee in the 
past; the rural municipality of Well- 
ington has experienced about aver- 
age conditions for the province; and 
the rural municipality of Broken- 


in sensible and regulated adjust- | age 


ment. 
Saskatchewan Makes Survey 

Commencing in the summer of 
1932, the Farm Management Depart- 
ment of the Saskatchewan College 
of Agriculture has been sending 
survey parties into representative 
areas of the province. These studies 
are designed not only to show the 
present debt structure, but also to 


Dae oe 


crop has resulted. Something 
60 municipalities of this area, w 
is composed of about 200 munici- 
palities, will need ete relief 
for humans and li Another 
ate more will require partial 


farm- 
ers have not waited for it to reach 
the point where it would be worth- 
less. They are cutting it for feed 
which should materially reduce the 
bill to the government for fodder. 
One quarter sets the amount that 
mi “an saved by 


Debt Situation 
Saskatchewan's new premier, J. 


‘|G. Gardiner, has announced that 


include the financial progress of the T 
farm operators. By analysis of these | Bank 


data the debt situation has been 
linked up with the factors affecting 
farm success; in a general way a 
determination has been made of the 
possibilities of liquidation of the 
debts based on the productivity of 
the soil. 

Credit has a récognized place in 
the building up of the farm business. 
In almost all cases it is necessary to 
go into debt to a considerable ex- 
tent for the purchase of land, stock 
and equipment. Many of the West- 
ern settlers came in with very little 
capital and settled on homesteads. 
Few found the original quarter-sec- 
tion of land (160 acres) sufficiently 
large for grain farming and in most 
cases farms were extended by pur- 
chasing additional land on agree- 
ment of sale. Those who made the 
expansion at an early date have gen- 
erally been able to complete their 

yments, but those who purchased 

d at the inflated prices which 

followed the Great War, or at the 

lower prices of more recent years, 

find themselves in a situation where 

little or no progress has been made. 
Limits of Credit 

While it would be unsound to con- 
demn the use of credit on the basis 
of the present situation, it must be 
recognized that there is a definite 
limit beyond which the use of credit 
is dangerous. This limit is defin- 
itely tied up with the productivity 
of the farms in question and its 
range is determined by the price 
level of agricultural produce at any 
particular time. So long as the price- 
level is subject to wide cyclical 
movements -there will be periods 
when what might be considered as 
normal credit will become abnormal 

Credit was used extensively by 
farmers in Saskatchewan until 1929 
and 1930. Borrowed funds were used 
not only to finance the purchase of 
land and permanent improvements, 
but also to finance current farm op- 
erations prior to the harvesting and 
sale of the crop.in the fall. Asa 


J. Russell Love 
New Treasurer 


For, Alberta 


Hon. J. Russell Love has been 
appointed provincial treasurer for 
Alberta, succeeding Hon. R. G. Reid, 
who has become premier succeeding 
J. E. Brownlee. 

Mr. Love was born in Toronto in 
1895 and went West with his parents 
in 1911 and settled at Irma, Alberta. 
He was educated at Edmonton high 


Hon, J. R. Love 


schools and at the University of 
Alberta, where he obtained his 
Bachelor of Arts degree. Mr. Love 
financed part. of his expenses 
while a student at the university 
by selling newspapers, and this is 
believed to be one of his earliest 
experiences in practical finance. At 
the university he was prominent 
in athletics and béy’s elub work, 
partly with the Y.M.C.A. 

Mr. Love enlisted with the 78th 


rok 
Only One Free From Debt 

The general nature of the indebt- 
edness is brought out by the fact 
that of the 128 farmers represented 
in the above table only one was en- 
tirely free from financial obligation. 
It will be noted that the farmers on 
the best land are carrying the heavi- 
est burden of debt. This is chiefly 
because they have the largest farms 
and more credit was made available 
to them during the good years. 

From analysis of the individual 
records the following factors appear 
to have important bearing on debt: 

(1) Average yield per acre of 
wheat over a period of years. 

(2) The year of land acquisition 
and the manner of building up the 
farm’ business to its present size in 
terms of acreage. 

(3) The present. size of farm, in 
acres of cropland. 

Wheat Price and Soil Dominate 

Liquidation of the debt burden is 
linked up directly with the produc- 
tivity of the soil and the future price 
of wheat. With wheat prices still 
below, a level to offer a net return 
to the producer, mounting interest 
chargés serve to postpone the day 
of ultimate debt retirement. Calcula- 
tions made from the records secured 
in this survey show that although 
the debts are heaviest on the larger 
and better farms,-these operators 
have the best chance of getting out 
of the red by virtue of the greater 
productivity of their farms. 

The problems, arising out of the 
size and general nature of farm in- 
debtednesgs in the Prairie Provinces, 
are numerous and demand careful 
study. In following articles it will 
be seen how the farmers themselves 
are meeting the situation and what 
roads are open to ultimate retire- 
ment of the debt. 


NATIONAL PROBLEMS 
FOR CHAMBER MEET 


Canadian Chamber of Com- 
merce Plans Annual Con- 
vention at Winnipeg 


A special feature of the annual 
meeting of the Canadian Chamber 


all departments of the government 
must live within their revenues. 

At present more than half of the 
provincial income would be ab- 
sorbed in interest on debt, but the 
province has funded part of its 
interest due to Ottawa. 

Saskatchewan’s public debt has 
swelled to over $160,000,000. The 
former government calculated .the 
debt as $154,135,819, 

A substantial part of the debt is 
in ¢reasury notes held by the Do- 
minion Government, which have 
presented no financing problem. 
Some $50,000,000 of such short term 
securities is outstanding. 

What the new government in- 
tends to do about the public debt 
is-a matter of conjecture. The 
premier has ordered an inquiry into 
the entire debt of the government. 


VERNON G. CARDY 
WILL SUPERVISE 
GENERAL BROCK 


Reorganization Accepted 
— Bonds Get 25% Cash 
and New Bonds 


Scheme of reorganization for 
General Brock Hotel Co., Niagara 
Falls, was approved by a meeting 
of bondholders early this week at 
which $675,000 of the $922,000 of 6% 
per cent first mortgage bonds were 
represented either in person or by 
proxy. The vote was $605,000 of 
bonds in favor and $70,000 against. 
Since a quorum of the bonds was 
represented and favored the scheme, 
it becomes binding on all bond- 
holders, . i 

Under the plan George H.. Ross, 
Montreal architect, will acquire 48,- 
000 of 78,000 new common shares 
and $50,000 of new preferred stock 
for $50,000 cash to paid to the 
company. Vernon G. Cardy, man- 
aging director of Mount Royal Hotel 
Co., Montreal, and formerly man- 
ager of the Clifton House, Niagara 
Falls, will supervise the manage- 
ment of the General Broék under 

he new set-up, The Financial Post 
is informed. A new manager will 
be obtained for the General Brock, 
and Mr. Cardy will supervise his 


of Commerce to be held at Winnipeg | j 


September 10-12 will be two general 
sessions devoted to the discussion of 
national policies for unemployment 
relief and sound public finance in 
Canada, according to preliminary 
re programmes issued last 


week. 
Prior to the meeting at Winnipeg 
a pre-convention tour featuring the 
Toronto Exhibition, the Great Lakes 
and Devil’s Gap Bungalow Camp at 
Kenora, will held. 
Agricultural Discussion 

, One 


convention will be devoted to 
agricultural problems and _ their 
relation to other forms of business. 
Subjects listed for discussion in- 
clude “A Sound Policy. for Agricul- 
tural Production and Settlement;” 
“The Outlook for Mortgage Money;” 
“The Wheat Business and 
Farmer;” and, “The Farmers’ 
Problems.” 

Another session will be devoted to 
such topics as: “What Research is 
Doing for Business;” “Employer and 
Employee Relationships;” “Public 
Utilities and the Consumer;” “The 
Manufacturers’ Problems.” 

A feature of the meeting will 
an address by H. I. Harriman, - 
dent of the United States Chamber 

Business 


L, | Jonquiére Pays Interest 


and the 

Alberta House, if n 

member of any 

ture. Subsequently, 
connected with 


42,274 most of the other marketable |tivities in Alberta 


itor of the official 


Due Up to June 1, 1933 
Town of Jonquiére, Que.,. 


afternoon session of the| been 


the revamped company, in operat- 
ing a hotel. Mr. Cardy has a knowl- 
edge of hotel operations in Niagara 
Falls, having managed the former 
Clifton House for three years, al- 
legedly with good success. United 


the | Hotels Co., for whom Mr. Cardy has 


managed the Mount Royal, is said 

to have no interest in the 

financing of the General Brock. I 

is stated that Mr. Ross is financing 
on 
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"FACTS: 


Montreal has the 
largest FRENCH speak- 
ing population in the i 
world, except PARIS, P) 
Manufacturing facill- 
ties are especially 
favourable here. The 
céntre for rail and 
ocean transportation. 


French people are 
steady and industrious. 
Thrifty, tod, in the best 


sense of the word, 


What London is to the | 
British Empire, 
Montreal is to Canada. 


La Presse, Montreal's 
FRENCH daily, has the 
largest circulation of 
any French paper out- 
/side of France. 


address Business Canada’s 
French National ewspaper 
LA PRESSE, Montreal, Que. 

or 8.L. Rees, 213 Metropolitan Bidg.; Toronto; Ont. 
Clougher Corporation, 19 Craven St, London, WO-3 
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1. GASOLINE, OILS S. CEMENT — ' 
AND BY-PRODUCTS— is anes tee oan 
ie ‘ement production 
6. PHARMACEUTICALS, 
CHEMICALS, Etc. — Over 


total - * . 

see 
7. TEXTILES — 

Over 51% ae Canadian 
cotton s weaving is 
im Montreal thet District. 
8. PAINTS, VARNISHES— 
More than one-third of Dominion 
output. f 


INDUSTRIAL 
MONTREAL 


@To get a true picture of Montreal, due weight must be given 
to its tremendous importance as a MANUFACTURING 
centre!- The Metropolitan Area leads the entire ‘Dominion 
in Manufacturing, as it does in Finance, Shipping, Trans- 
portation and Retail Business. ; 
The illustrations visualize in a modest way, Montreal’s 
industrial activity. They show only parts of representative 
lants in a few of the major industries. Equally impressive 
uildings could be shown in the Clothing, Biscuit, Flour, 
Pharmaceuticals, Shipbuilding and other groups. 4 
Industrial dividends, salaries.and payrolls maintain steady 
consumer-demand in Montreal—in the City, the Metro- 
politan Area and the Montreal Market District with its 
— of nearly TWO MILLION, of which 1,454,380 
or 72.8% is FRENCH, 
Montreal is not dependent on any one line of business. It is 
the aggressive leader in many. 


The Montreal Market District is 72.87% FRENCH 


no one nee Le a ea aes cessnanbnbaenensadbeuadsdedundamnsatatealt’ 


: 
13. LA’PRESSE — Has the |} 
largest daily circulation in the rich} 

_ Montreal Market Dissrice. 
1 i 


14. SANITARY EQUIPMENT 
—and Plumbing- factured 
and shipped to all parts of 


15. BRIDGE AND STRUC- 
TURAL STEEL — Approxi- 
mately 30% of this industry con 
centrated in itan area. 
Conlon Pacers Angus Shope 
ian Pacifie’s 

Canadian National and other car 
shops also here. 


9. ELECTRICAL SOPPLIES 
75% of Canada’s telephone 
apparatus. supplies 
generally, 
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* FIGURES ° | 
“Population of © a i 
- REAL. : 
Metropolitan Area ~ i 
.. 1,018,124 
- 60% FRENCH 
MONTREAL Market 
‘> District 
_ [1,996,255 
L287 FRENCH 
Total annual volume 





- of Manufactures 





YOu MAY BE STRONG ENOUGH IN ONE LANGUAGE, HOW ABOUT THE OTHER ? 


$499,888, 866 


with an output. of 

manufactured products 

that lead the entire 
% Dominion. 
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In addition, Mr. Lyon stated that 
hoped that as a result of these 
ions no increase will be 


“necessary in power rates in 
Hamilton. 


Meanwhile, the Joint Power Com- 
tMittee, of the Hamilton branch of 
& C.M.A. and the Chamber of 
has prepared a brief set- 

: forth its claims for the lower 
which now prevail 

in this brief are 

the present time but 

uses can be fairly 

accurately judged. The Joint Power 
Committee is a standing committee 


_ formed in 1929. 


Costs Would Jump 


| oe Just what the new rates would 


Zi 


| | 


i 


% 


t . 
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mean to large users of power in 
- Hamilton can be judged from the 


Canada that it would cost them 


$60, more a year to operate, 
basing the use of 100 kilo- 


Complaint of Hamilton manufac- 


turers dates back to the purchase by | Fixed chgs. & 
SS the Commission, in 1929, of the 


Dominion Power and Transmission 
0. which formerly supplied power 
to the district. Since that time, for 
" example, the district commission has 
charged 5 per cent interest on 
$2,000,000 cost of the transmis- 
-gion' line of this company. It is 
claimed that the actual value of the 
D. P. & T. transmission line was 
' considerably less than this amount, 
some critics going so far as to claim 


- that it was worth very Iittle. 


Danger of Break 
_ Some users believe that the heavy 
ane entered into by the 
on in 1929. and 1930 with 
eastern producers has been instru- 
‘mental in forcing an increase in 


_ fates. They do not believe that the 
increase 


would have been necessary 


aa: had the D. P. & T. continued in oper- 


ation under its Niagara contracts. 


\ Prior to the temporary suspension 
of the rate of increase, at least two 


~ large Hamilton users had begun to 


secure data on the cost of installa- 


tion and operation of individual 
+ power plants. Diesel plants as well 


steam plants were’ considered, 
power cost from the latter being 
— at less than the proposed 
tates. 


: Soo Line Ry. to Issue 


$3,077,036 in Notes 
Minnea St. Paul and Saul 
Ste. Marie Railroad, “Soo Line,” con 
grant- 


_ trolled by the C-P.R., has been 


suthority by the U. 
Commission to issue $3,- 
omissory notes payable 


of notes which have matured 


t Corp. in re- | Gross earn. . 


“Utilities and Trans 


| Annual 


trial motor and control applications, 
to promotion of which equipment 
he will devote his attention. 


EARNINGS UP AGAIN 


Improvement Continues Into 
Second Quarter—Expenses 
Down 


Twin City Rapid Transit Co. con- 
tinued the improvement noted for 
the first three months of 1934 into 
the second quarter when a net in- 
come of $82,306 was reported as 
compared with a net loss of $40,519 
for the same period in 1933. For the 
six months to date a net income of 


$338,987 was reported as against a Leos 


loss of $61,483 for the first half of 


-11933. The compahy owns and con- 


trols the street railway system in 
and around Minneapolis and St. 
Paul. 

Gross revenue for the second 
quarter of 1984 was up to $2,065,007 
as against $1,944,233 in 1933 and op- 
erating expenses were down to $1,- 
465,401 compared with $1,518,795 for 
the corresponding period. in 1933. 
Net revenue was $599,607 as against 


estimate made by the Steel Co. of | $425,438, but this gain was reduced 


by a considerable increase in the 
fixed charges and taxes, of from 
$465,957 in 1933 to $517,300 for the 


"s)  ~©6watts, or 134 horsepower, over an| second three months of 1934, 
me) «6 @ight hour period for 25 days, the 
~ het bill in Hamilton under the pro- 
posed new rates would be $244 as 
against $232 under the old schedule, | Gross rev. .... 


Figures in detail are as follows: 

2nd Quar.: 1934 7 Inc.-Dec, 
$s . % 

2,065,007 Y 


1,465,401 
599,606 


517,300 
82,306 


Oper. exp. .... 
Net rev. 


taxes ..... 
Net income .. 
*Net loss. 


Winnipeg Electric 
Net Income Higher 

Winnipeg Electric Co. almost 
trebled its net income for the six 
months ended June 30, 1934, as com- 
pared with the corresponding period 
in 1933 the figures being $79,552, as 
against $29,049. 

Most of the improvement was due | 
to a substantial decrease in operat-} 
ing expenses, gross earnings for the | 
period being $2,669,854 or an increase 
of only $2,564 over the first six 
months of 1933. 


Pay 25 Cents Per Share 
on Thayers Ltd. Common 


Thayers, Ltd., announces a divi- 
dend of 25 cents a share on common, 
payable Sept. 1 to stockholders of 
record of Aug, 15. This is the sec- 
ond dividend to be paid on this 
stock, the first of a similar amount 
being paid Jan. 2, 1934. 

The company is reported as add- 
ing to its chain of service stations in 
London, Aylmer and Brantford. Ap- 
plication has been made to list the 
common stock on the Toronto Ex- 
change and it is expected that shares 
vill be called for trading shortly. 


Public Utility Earnings 


Brazilian Traction 
1934 1933 


$ 
2,607,818 2,415,308 192,419 
Oper. exp. ... 1,210,456. 1,044,973 165,483 


Net earn. ... 1,397,362 1,370,426 26,936 
earn, . 14,450,448 13,800,321 560,127 


. 7,848,406 7,537,550 *189,144 


June: Increase 


A Conservative Bond 
for Short Term Investment 


THREE RIVERS 
HARBOUR COMMISSIONERS 


(lseorperated by Specie! Act of the Parliament of Canada) 


3% Non-Callable Bonds 


Dated Feb. 1, 1934 


Due Feb. 1, 1937 


Principal and interest payublejin laxfaltnoney af Canada 


Three Rivers Harbour Commissioners are 
appointed by, and act under, the authority of 
the Dominion Government, and have juris- 
diction and control over the harbour and all’ 
property belonging to the harbour. 


Price: 95 to yield 5.15% 


NESBITT, THOMSON 
. nd Company Limited 


| Branches in ell the principal cities of Canada 
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$658,752 in 1931. However beginning 
with April 1933, the report states that 
there has been a consistent upward 
trend in the load. 
Revenue Dewn - 

Total revenue for the year 
review was $27,520,854 as. com 
with $28,055,895, in 1932 and 


in operating expenses of from $25, 
968,031 in 1932 to $27,275,570 in 


ap- 
proximately $2,000,000. In 1932 it 
was necessary to withdraw $2,688,148 
from the special reserve set up in the 
1926-1930 period, but $109,783 was 


amount and the operating 

the municipalities were charged 

$357,948. 

Revenue Account of Hydre-Electric Power 
Commission ef ie 


Years Ended Oct, 31 
1933 1932 


s 8 
coceeeeees 27,620,854 28,055,895 


methods which are similar to those 
used by the Singer forces in the 
initial stages, London “Truth” thus 
described them: 

“Factor’s modus operandi was not 
whew, oe ® had never before been 
emplo o ifi 

The activities of Hydro are divided | scale, Ths salieer ars ns 
into two sections (a) the - | widespread gratuitous circulation of 
sion which creates £ buys the power/ a bogus newspaper, the giving of 
and distefbutes it to large ee apparently sound advice and the 
municipal systems on a who. €| payment of profits o paren 
scale and (b) the retail distribution | successful dais in ose * weno 
of power by municipal utilities and | confidence, and, finally, the unload- 
rural power districts. On the latter} ing on the dupes of worthless shares 
division while the report shows that| in wildcat companies. In the latter 
$1,361,989 was transferred to the re-| process the dupes were plied with 
serves as compared with $1,837,273 | private and confidential letters, tele- 
in the previous year, nothing was| grams and telephone messages from 
set up for special depreciation re-| the ‘editor’ ? 
serve which in 1931 amounted to/ | The latest effort was to have out- 
$1,793,112 but was discontinued in| done any of the old. The Mining 
1932 and 1933. In commenting on/| Sentinel of Montreal is authority for 
the statement that “Mining News of 

“The setting-up of the reserves on | Canada,” house organ for Associated 
rates customarily adopted in the past| Gold Mining & Finance Co. and 
would have required an amount of/ subsidiaries and hook-ups, boosted 
$1,989,000, whieh is $627,011 in ex-| the stocks in its letter press, carried 
cess of the amount shown in the| large advertisements “and was 
table as available for the present| mailed to 100,000 people through the 
year. In this connection it is impor- | royal mail” in the last weeks of June 
tant to note that the municipal Hydro| and early weeks of July. It also 
utilities provide for the retirement of | reports that sucker lists sent into 
their capital liabilities by either the | Montreal late in May were so huge 
installment or sinking-fund method, | that one of them weighed 375 pounds 
and such payments are treated as/and that specious promotion letters 
part of the cost of the service.” 8 were sent out backed by matter in 
Cowal electri Utilities of the Ontario. ra pester ty ae specialist 

Hydre-Electrie Power Com- newspaper. e cle in The 

mission fer Financial Post last week shows that 

Years Ended Oct. 31 iene this was done in England for one of 

$ the stocks mentioned in Canada. At 

30,627,842 31,216,210 sine moots it n. understood that 

er ering Concordia stock in 

er to} ‘Sign ee Amsterdam and that a paper of this 
2, 1} description is helping him. 

2,244,368/ If Maurice Singer now goes to 

1,361,989 1,837,273| Britain under his own name, it will 

rves Increased be under the glare of publicity not 

Reserves of the commission were} engineered by himself. Solomon in 
increased by approximately $3,000,-| Proverbs 1, 17, gives him a hint to 
000 during the! year from $66,145,486 | keep away es follows: “Surely in 
to $69,433,260 and by the municipal | vain the net is spread in the sight of 
utilities and rural hydro districts by | any bird.” : 
about the same amount from $56,- Had Three Nationalities 
624,617 to $59,736,820. Details of the; ‘The Daily Mail has in two issues 
changes in this account are as/ given publicity to various details in 
follows: the life of Singer. It has been a life 
Total Beserves of Ontario Hydro-Electric full of incident. He was born in the 


Power frie Uuiities an 0h Oat 1 Blee- | Austro-Hungarian Empire. He went 


Deficit for year 
Approp. from res. ... 


7,948 +109,783 


Revenue 

Less: 
Cost of power 
Operating exps. .... 
Interest 


Sinking fund 2,319,319 


To reserves 


50,980,344 | States citizen to sell shares in British 
‘Soa "S'sa2'288 | Associated Oil Co., which Factor had 
bias 1 been obliged to abandon earlier in 
aoe tea | the year. When he left at the end of 
664,714| 1926 he was by Home Office order 
s0n'590 prohibited from returning. 
3,054,019; That did not stop him. He came 
“corer Neca oe by air in 1931 — oe 
6 * vakian passport. e ‘op 

Total Munte, res... 50,196,890 96,606817) ao into Croydon aerodrome and 
Grand total 129,170,080 122,770,103 | passed the immigration officials suc- 
Capital investment in the Ontario | cegsfully for the time. Within a few 
Hydro exclusive of Government | weeks the deception was discovered 
grants for construction of rural/ and Singer was charged with using 
power lines, the report states, was| an passport and making a 
placed at a total of $304,661,543 as/ falge statement to an immigration 
compared with $282,558,763 in 1932) official. He left England, knowing 
and $373,010,122 in 1931. The increase|that he would never be able to 
was practically entirely accounted| return under any foreign passport. 
for by the development in Northern| But he did not leave the British 
Ontario, largely the Abitibi Canyon} Empire. He came back to Canada 
power development. Capital invest-| and, says The Daily Mail, “by means 
ed in this area which amounted to| known only to himself became a 

$10,786,686 in 1932 increased to $23,-/ citizen of the British Empire.” 

822,763 by the end of the 1933 fiscal Cash Value of Citizenship 
year. There was practically no}; The Daily Mail adds, en these 
changes of na ty have only one 
feitice erie Byére-Elee-| purpose, and that is to provide this 
ndertakings a6 at Oet, 31 manipulator of shares with an 
T .. 0. | Seas Gunithage gf TH coteiens te 

‘a V3 country. 

Chats Palls devel... 21976 09 88 confident is he of success that before 


siderable period in a way which is 
Decem 


Total Comm. res.... 


wgldamabiech ninadaiaito’ ee occurred, but since April, 

Munic, systems*® ... jonlest She ioe-baeaae ward. mbyregier ds » 
304,661,549 882,858,763 |October 31, 1933, all ground lost dur- 
*Exclusive of municipal sinking = ing the first part of the year had been 


ities in H. . oe 
to 620,05 678 te tess gained, and the 


part of the year and w 
tly 
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epg! Gold Mining & Finance 
‘o.” : 
“The Chemical & Metallur, 


treasury shares 
issued or authorized for issue by the 
board of directors of Plymouth Gold 


that he or Associated Gold 

& Finance Co, a holding com- 
pany with 20,000,000 shares of $1 
par value authorized capital, 
acquired physical control am 
others of Gold. 
huge advertisement in “Mining 
News of Canada” ob was 
preparing the way for sale of 
stock on a wide scale but Milton 
Hersey Co. and a representative of 


Chemical & Metallurgical Corp. im-| o¢ 


mediately disavowed having given 
authority for use of their names. 

The Financial Post last week 
quoted details of an option between 
R. W. Howe and J: B. Cowell as 
optioners and Leonard J. Bleet as 
optionee and the assignment of this 
option by the latter for. 3,500,000 
shares of Plymouth Gold Mining Co. 
just formed with 4,000,000 shares of 
$1 par value capital. In a letter to 
The Financial Post officers of Chem- 
ical & Metallurgical .» mine 
managers for Plymouth \) T@- 
port a capitalization that shows only 
2,000,000 shares issued as vendors’ 
stock. They also report the decisive 
steps already recorded to curb the 
high pressure cam undertaken 
to sell the stock without authority 
from the directors and to prevent 
vendors’ stock from being obtained 
by Associated Gold Mining & Fi- 
nance Co, 

Vendors’ Stock Pooled 

Details of options copied by The 
Financial Post from Government 
returns apparently indicated a 
division of capitalization such as 
the following: vendors* stock, 3,500,- 
000 shares; treasury stock, 500,000 
shares. But the statement of Chem- 
ical & Metallurgical Corp. sent to 
The Financial Post shows the fol- 
lowing division: ' 


To J, B. 


To fiscal 


1933 | to England first in 1926 as a United | Teasury sh 


i all 
cept underlying ones and insisted on 
vendors’ stock being reduced te 50 
per cent and that it should all be 
pooled for two years. 

Acted in Good Faith 

J. B. Cowell, president Chemical 
& Metallurgical Corp,, informs The 
Financial Post that neither the 
Chemical & Metallurgical Corp. nor 
R. W. Howe have received or will re- 


also state that at no time have they 
ever held stock in any property tha 
they have been directly or indirect- 
ly connected with. 
The original option obtained 

J. B. Cowell and R. W. Howe on the 
ell, was secured at the request of a 
Toronto grow 
out rg Ay, oer for financial 
reasons, Mr, C then approached 
the Singer gr and completed a 
deal for which he received 6.6 per 
cent of the capital of the company, 
These shares 
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44% Bonds due May Ist, 1960 
‘ ‘Payable Canada and New. York 
Price: 95.25 and interest, yielding 4.81% 
Province of British Columbia 
4%4% Bonds due October Ist, 1953 
Payable Canada and New York 
‘Price: 94.75 and interest, yielding 4.92% 


It is convenient to order by mail 
Wood, Gundy & Company 
: Limited 
Toronto 36 King Street West Vancouver 


Montreal Toronto New York 
Winnipeg Paows: Excim 4321 London, Eng. 
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apparent bility of millions of plans for creating or selling treas. 
shares of non-producing ury shares they should be made 
panies being offered known. In fact, all provincia] 
without a likelihood of a cent going|-departments should see to it that 
to the treasury. If there are other| companies keep their files to date. 
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A SMOKESTACK PAINT 
that STANDS the HEAT 


If corrosion on hot surfaces is a main- 
tenance problem in your plant—you can 
solve it easily and economically by using 
Murray-Made Smokestack Paint. 


Its glossy black film is highly resistant 
to corrosive gases. It defies heat and is 
impervious to temperature changes. 


Cut maintenance costs today. Write us 
for full particulars. 


tote MURRAY + one 


MONTREAL * TORONTO - HALIFAX - SAINT JOHN ~- WINNIPEG 
VANCOUVER ¥.P. 6-4 
Affiliated with Dominion Tar & Chemieal Co. Limited 
Canada Creosoting Co. Limited—Fibre Conduits, Canada, Limited 
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shares. United 
Gold should make it plain quickly 
eee or not that has been 


Unless there has been cancella- 
tion of old agreements, there is 
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"| snséaled THAT OUR FLEET 
oF ‘Life Savers CARS’ 
_BE EQUIPPED WITH 
FIRESTONE TIRES! 
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HAT Firestone High Speed 

Tires out-value and out-perform 

ordinary tires is no secret to the 
thousands of truck and bus operators 
who use them year after year. 
They know from actual experience 
and careful cost -records that 
Firestone Tires have all those extra 
features which provide extra mile- 
age, extra stamina and extra safety 
so vital for today’s conditions. 
Gum:Dipped Cords have 58% long: 
er flexing life; Two Extra Cord 
Plies under the tread give extra 
‘strength and protection; a deeper, 
wider, tougher Non-skid Tread gives 
25% longer non-skid wear. These 
extra features give you 25 to 40%, 
longer tire life at no extra cost. 


. Follow the experience of men who 
know—choose Firestone. Replace 


M. B, Bates, Vice-President: 
and General r of Life 
Savers Ltd., states “Our fleet 
of Life Savers Cars has to 
travel over all kinds of roads 
in all kinds of weather and 
schedules have to be main- 
tained, Tire equipment must 
not only be dependable, but 
economical as well. That is 
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IN DULL TRADING|Seates Important Bank Official| 
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Rising prices for governmental is- 
gues held the spotlight in Canadian 
bond markets in the week ended 
July 24. Dullness pervaded trading, 
but the financial community was 
highly pleased with the improved 
prices. The change is attributed to)‘ The 
increasing investment in: Canada recent Ottawa visit of Jack+ 
from foreign and domestic sources, son ids, president of.the 
and a scarcity of new loans. Bankers’ Association, seer ee 

The advance of prices for gilt» the report. Previously bankers con- 
edged issues of the Dominion, east- 
ern provinces and select municipali- 
ties continued. The Financial Post's 
average price for seven gilt-edged 
bonds reached a new high, and the 

ield touched a new low. Prices for 
Dominion issues are the best that 
have prevailed in this country in 


pearly a generation. 
The improvement in gilt-edged 
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Weekly Record of Financing in Canada = 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 3 
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fssues is shown below: 
e Price and Yield on Seven 
Averieh Grade Canadian Bonds 


% 


6 $ $ 
Yield Price Yield Price 
July 24 3.787 110.68 July 17 
July 23 3.789 110.63 July 16 
July 21 3.806 110.43 July 1¢ 
July 20 3.810 110.37 June 99 
July 19 3.837 110.14 Mar. 28 
duly 18 3.846 110.07 Dec. 30 

Western'provincial issues followed 
up their substantial gains of the pre- 
ceeding week with additional ad- 
vances up to two points. The im- 
provement was shared almost im- 
partially by loans of all four prove 
inces. : 

The market for corporation bonds 
was full, but recent gains were fair- 
ly well retained. New financing 


was almost entirely absent. 


Dominion Stores Sales 
Under Last Year’s Level 


Sales of Dominion Stores, Ltd., for 
the 4-week period ended July 14, 
1934, were $1,488,015, compared with 
sales of $1,512,522 in the correspond- 
ing 1933 period, a decrease of $24,507, 
or 1.62 per cent. For the four-week 
period, six fewer stores were opere 
ated than in the same period last 
year. 


Bond Sales 
———)==___= 


Grand’ Mére 
(City of Grand’ Mére, Que., has sold 
$15,000 of five per cent 20-year bonds 
to Gairdner & Co. at 100.17, a cost 
basis of about 4.98 per cent. Bids 
were as follows: 


Gairdner & Co. ....ccrsccsedectdcce 
Garneau, Boulanger 

Credit Anglo-Francaig 

Dubé, Leblond & Cie 

Banque Can. Nat'le 

Dom. Securities 

René-T. Leclerc 


——oooooooo——e—e—e—e—e—e—e——S———=_—_ 


Bond Tenders 
——— 


7 p.m., Aug. 15, Megantic, P.Q.—$67,500, 
8) per cent bonds, dated Oct. 1, 1934, re- 
Geemable serially Oct. 1, 1996*to Oct 5; 
1939. D. L. Lippe, clerk, 

4 p.m., Aug. 8, Revelstoke—$16,000, 5 per 
cent debentures dated July 15, 1034, due 
serially July, 1935 to July, 1938. W. A. 
Gordon, treas.- (‘See announcement on 
page 10). - 
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Where French and Indien Traded 


Outside old Fort Rowille, nearly 
two centuries ago, pictures, 
red men bartered thei bu 
of priceless skins for glittering 
trinkets. Today, on the site of 
this old trading post, the world’s 
greatest annual exhibition dis- 
plays ite praduety of farm and 
mine and factory to millions 
- Of visitors.’ 


cent. This might mean a 2% per 
cent rate on deposits held by trust 
and loan companies, it is understood. 


: MONTREAL LOAN 


MADE BRITISHERS 
“HOPPING MAD” 


City Violated Pledge of 
R, B. Bennett to U. K, 
Treasury 


British treasury officials .were 
“hopping mad” when the ‘<ity of 
Montreal floated a loan privately in 
Great Britain this year without con- 
sulting the treasury at all, The 
Financial Post is informed by a 
prominent London banker. 

When Premier R. B. Bennett was 
in London a year ago, he agreed to 
check on all provincial and munici- 
pal endeavors to borrow in London, 
according to this financier. Appar- 
ently the treasury has been con- 
vinced that Mr. Bennett did not 
break faith, and that Montreal made 
its own arrangements, unknown to 
Ottawa. Steps are being taken in 
London to prevent other Canadian 
municipalities from doing the same 
thing, it is stated. 

Control Demanded 

Treasury officials are understood 
to have explained to Mr. Benne¢tt a 
year ago that they were willing and 
ready to assist the Dominion in its 
financing, but that the provinces and 
municipalities would have to do 
their own within the Dominion. 


65| They didn’t want every Tom, Dick 


and Harry government in Canada 
rushing to London for money. Mr, 


o7 | Bennett fell in with this suggestion. 


Montreal apparently embarrassed 
him by arranging a loan through 
Drury & Co, Montreal investment 
firm. 

Neville Chamberlain, Chancellor 
of the Exchequer, recently announc- 
ed a relaxing of the British treas- 
ury ban on new issues by foreign 
Governments. This, however, is not 
taken to indicate that Canadian mu- 
nicipalities can go into the London 


to when the reduction is t 
fect has been left entire 
banks. 


“Just Swamped” 
Can’t Talk Loan 


g 


States Hepburn |Ccanadian 


Mitchell F. Hepburn, premier and 
proviricial treasurer of Ontario, told 
The Financial Post that none of the 
details of the anticipated provincial 
loan have been settled when he was 
consulted on the matter this week. 

“I have been trying to get into con- 
sultation with the treasury depart- 
ment for three days,” Mr. Hepburn 
stated. “But I'm snowed under, just 
swamped. There are so many dele- 
gations and calling on me I 
haven't been able to discuss the 
loan.” 

The amount, the coupon rate, the 
maturity, the price and all other de- 
tails have not n settled, Mr. Hep- 
burn states. It is known, however, 
that because of the strength of the 
gilt-edged bond market Ontario may 
float a loan at the.lowest cost in 
more than two decades. Amounts 
of $25 to $40 millions have been men- 
tioned. 

Incidentally, th who may be 
considering oking. a call on Mr, 
Hepburn should note that his ap- 
pointment book is filled for four 
days ahead. 


can probably do so, it is believed. 
The new step was forecast in The 
Financial Post late in 1933, but has 
been slower in developing than was 
then expected. 

Responsible British opinion ‘has 
held for some time that it would be 
helpful to British business and pres- 
tige if loans were made to foreign 
Governments in return for purchases 
of goods from Britain. This is one of 
the aims of the new measures. 

Control of foreign lendings is be- 
ing maintained, and in the case of 
Canada: there is some excellent fi- 
nancial opinion in London that 
there should be central control of 
all borrowings of the myriad Can- 
adian governmental bodies. 
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market at will. But the Dominion 
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Seta ay al peed 
ha ied on security 
hove odiad on S50 07 cig te Ole 
throughout 79 years of business activity. 
growth of Toronto from a small tradi 
position as one of the centres of 


wide commerce, this sound 
an enviable reputation for 


sic ieathiaton Wecaiiound 
ithful and friendly service, 


The Bank of Toronto can well serve you, just as it 


served your father 
father in days that 


and your grand- 


etincome .... 338,987 161,483 
rene. tLoss, 


markets in the past week is part~ 
Ay 8 Eeflertan, of wanknees 08, Be 
ew York Steck Exchange, to which 
markets’. are peculiarly 
sensitive. As is often the case min- 
ing shares stood up!well under the 


While Canadian business 


maintained much of the im- 
provement of the last year, as is 


of course, have maintained substan- 


CANADA DRY SALES, 
PROFITS INCREASE 


IN 9 MOS. PERIOD 


Put Million Dollars Into 
Brewery Investment — 
Liquor Sales Dis- 
appointing 


Nine months report of Canada Dry. 


Ginger Ale, Inc., to June 30, 1934, 
shows gross profit of $4,425,635 as 
compared with $3,805,913 in the 
same months of the preceding year, 
Sales and other expenses were 
greater but net profit applicable to 
stock was $398,738, or 78 cents a 
share, as compared with $273,284; or 
54 cents a share, in the same period 
of the preceding year. In both these 
periods the dividends were 75 cents 
a share, being earned in the period 
under review and being higher than 
earnings by 21 cents a share in the 
preceding period. As the fourth 
quarter is usually the best earning 
quarter, this change looks. well for 
the maintenance of the dividend. 

P, D. Saylor, president, states that 
the company lost much business to 
hotels, clubs and restaurants as a re- 
sult of the repeal of the 18th amend- 
ment. Free sale of cocktails, wines 
and other beverages has reduced de- 
mand for carbonated beverages but 


Public Utility Earnings 
a 8 


11,376 - 


strange things, but it is still open to 
uestion whether it discounts any- 
Ges or to Sateen to cf eotaeat: 


beverages 

per cent. Retail groceries and 
stores and homes took up the $la 

Increases Beer Investment 


The increased sales for the nine 
months look all the better when it is 
realized that in the third quarter 
net profit was only $139,242 as com- 
pared with. $189, in the corres- 
ponding quarter of 1933. Gross prof- 
its were larger but additional adver- 
ey i — expenses in connec- 

on e pushing-of Hupfel’s 
beer lessened. profits. It will take 
several months to show results but 
5,000 retail outlets in New York City 
have been secured for the beer. The 
company invested $500,000 in the 
Hupfel brewery and got 25 per cent 
of the stock. As more working cap- 
ital was needed another half million 
dollars was invested. The company 
took a ten-year 5 per cent mortgage 
for the whole million dollars and it 
also received another 25 per cent of 


The general situation surrounding 
the sale of liquor and wines ig re- 
ported by Mr, Saylor to be unsatis- 
factory though a small profit was 
made in, this division. 


Montreal’s Loan Needs 
$20,000,000 This Year 
Loan requirements of the City of 
Montreal for the remainder of 1934 
will be approximately $20,000,000, it 
is reported. The requirements include 
funding of expenditures arranged 
through temporary loans, capitaliza- 
tion of relief, and of the $6,731,291 
loan. covering the city’s 1934-§ 
deficit. 
Apparently, there is some hope 


Deer. 
*43| at the Montreal City Hall that the 


——~| city will be able to obtain long-term 


22,064 
33,764 
11,733 


22,031 
99,887 
33,824 
66,063 
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Twin City Repid Transit 


3 Months end. 1934 1933 
J 30: $ 


$ 

cot PART iter. 
589,606 425,438 
517,300 465,957 

@2,306 $50,419 

si $geaame’ Satan 
1,351,937 871,558 
1,012,950 938,041 


Winnipeg Electric Co. 


84,488 
111,212 
$26,723 


5 2,667,290 
1,957,336 


money at about 4% per cent, pro- 
viding that the council takes steps 
to balance the budget. It is ynder- 
stood that operating costs of Mont- 
real are considered to be at their 
minimum. It is claimed that certain 
civic services have been neglected 
and that there may even be a pos- 
sibility that additional funds will be 
sent. 
C, P. R. Earnings her 
ers corso the c. wai i 
ended July 21 were 3 
conivated with $2,298,000 for the 
corresponding 1933 . an in- 
crease of $217,000, or 9.4 per cent, 


. Metal Prices 


New York—July #4— 
: Electrolytic spot and future, Se, 


Lon 
(Long Ton)— 


|. Copper: Electrolytic spot, £32; future, 
232 5s. Standard spot, 2 


28; future, 
Tin: Spot, £231 2s 64; future, £231 ge 64. 
Lead: Spot, £10 15s; future, £11. 
e; Best, £13 5s; future, £13 78 6d. 
er: per ounce. 
Geld: 127s 11d. 
Canada—J 


uly 24— 
Gold: $34.27. ; 


John D. Gilmour, 
+ B.Sc.A., B.Sc.F.. (Terento) 
CONSULTING 


FOREST ENGINEER 
F EXECUTIVE. PACIFIC LOG. 
GRESS. MEMBER CANADIA 


oF FOREST EnRINE 1ATION. 


We take pleasure in announcing that 


_ ARTHUR S. TORREY 


W. C. Pitfield & Company 
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His Business Was | 
His Chief Asset 


Over a period of many years, he worked and laboured 
to build up a sound and profitable business. His efforts 
were productive and he reached the gtage when he could | 
sit back and feel that he had done a good job. 

One thing worried him. He was afraid, if anything 
happened to him, his -byusiness would suffer and his 
family lose the income that, under ordinary cireum- 
stances, would be sufficient for their needs. “Is there 
any way I can provide for the sale or continuation of my « 
business after my death?” he asked one of his friends. 


His friend readily advised him for he had had experi- 
ence with Partnership Insurance: “You might make an 
agreement with Wilson, your partner. He understands 
your business thoroughly and would ne doubt welcome 
the opportunity of owning it some day, Why not talk over 
the problem with your Life Insurance Underwriter? He 
will be able to tell you about this kind of Business Insur- 
ance. Wilson will probably be willing—even glad—to 
contribute part of the premium; and his added stake 
and enthusiasm in the business will probably repay you 


. in added profits.” 


“I have had experience with Partnership Insurance,” 
continued his friend. “It was through just such an agree- 
ment that I became owner of my business.” 

Partnership Insurance often requires the service of a 
trustee. Trusteeship is the business of National Trust 
Company, 

* If you think Partnership Insurance in any of its forms 
might be adapted to your business, we suggest that 
you call your Life Underwriter and your Solicitor into 
consultation. They are familiar with the application 
of Partnership Insurance and will be able and willing to 
suggest plans for your needs. We shall be glad to give 
you the benefit of our experience as trustee. 


National Trust Company 


Limited 
‘ e E $27 


Toronto. | Montreal © Hamilton © Winnipeg 
Saskatoon Edmonton Londén (England) 
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EAT BRITAIN, London, The MacLean Co, of Great 
4 Cockspur St., London, 8.W.1; 
¥ bead.” Sector, * Telegraphic “hie Atabek, 
FANANcraL Post Business Year Boox. Yearly, 
$2. 
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. Tes. Yearly, $2. 
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Yearly, $10. 
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Pei. WORK OF THE SENATE 
“TY UBING the past session of Parliament, the 
“B/7 Senate undertook a considerable volume of 
It made a particular study of the tourist 
but in addition gave serious and ade- 
attention to a great deal of legislation 
originated in the Commons. Many of its 
iggestions for improvement on the legislation 
adopted by the House of Commons. 


Tecan hardly be said though that the Senate 

tained the high point of recognition that it 

uached in the previous year when it originated 
i¢ legislation providing for co-operation be- 
yeen the two major railway systems. 

Under Rt. Hon. Arthur Meighen, government 
sr, the Senate has gained in vigor to match 
dignity. But even yet the Senate is not 

ac ty for constructive 
Creation and criticism of legislation that it 
_ eserves. Canada’s elder statesmen, with their 
wide background of experience and their free- 
bm from the necessity of electioneering activ- 
ought to be able to contribute a great 

to strengthening and clarifying the laws 

ed by parliament. But they seldom have an 
sportunity to deal adequately with’ more than 

7 asmall proportion of the legislation that goes 
through the Commons. The balance of it is 
thrown at them hurriedly in the closing hours 
the session when they can do little more than 
pass it perfunctorily in order that the members 

y get away to their homes. 

At times the Senate is given discourteous 
treatment by the Commons. On the closing day 
4 year, the Senate met at ten a.m., adjourned 
= again to meet at three; adjourned to meet an 

| hour or so later, again adjourned to meet again 

'» at eight, and finally came together late in the 

‘evening to give the third reading to the gov- 
_ @fhment appropriation bill. 

__ Each time when the Senate met, it found itself 
- with no legislation before it and the members 
had to chase in and out of the chamber like 
messenger boys awaiting the pleasure of the 
~ lower House. 

~ The Senate is a useful institution but could 
be much more useful if successive governments 
| were not so jealous of the rights and privileges 


== of the Commons. . 
cee 


< BRITAIN’S AGRICULTURAL POLICY 
' ¥N PLANNING a new deal for her agricultur- 
ai ists, Great Britain has in mind that the farm- 
= ers in that country comprise one of the largest 
“economic groups. It is estimated that there are 
some 900,000 workers on British farms and that 
the value of produce sold off the farms is about 
2260,000,000 yearly. These workers do not include 
*the farmers and members of: their families 
working on the farms, <. 
"| ‘There is no single branch of any industry in 
+ Great Britain that loys such a large number 
of people, although the textile industry taken as 
whole, or engineering shipbuilding, and the 
‘iron and steel industry, taken together employ 
More workers and have a larger gross output. 
Rt. Hon. Walter Elliot, Minister of Agriculture, 
several speeches has explained the reason. 
why Britain has gone in for planned economy in 
agriculture. He points out that when Great 
_ Britain adopted the policy of free trade a cen- 
tl ago, agriculture was sacrificed to the 
_ threefold interest of industry, finance, and ship- 
Britain’s aim in these circumstances was 
to get foodstuffs at the lowest possible price 
from overseas’ producers for her workers in 


)} order to keep the cost of industrial production 


7 low as possible. Today conditions have 
> changed. The world has turned to economic 
Nationalism and free trade is no longer classic 

- British policy. Major Elliot therefore justifies 
the new agricultural policy first on the basis of 

| the general economic trend of the world, and, 
4 secondly, because it is in conformity with the 
social balance in the life of a nation that 

here should be farmers as: well as town 


He definitely ‘considers the classic liberalism 

g the 19th century to be out of date. 

- Other members .of the British cabinet have 
en busy campaigning for the new agricultural 
icy. Mr. Baldwin said the other day that he 
proud to belong to the first government for 
be. generations that had made the ifterests 
‘agriculture one of its principal occupations. 
ut he admitted that a majority of the popula- 
bm lived in the urban areas and that it was 

mec y to preserve cheap food in Britain. To 

iim the new agricultural policy was a channel 

/ for making some of those now unemployed self- 

_At the moment, Great Britain is not meeting 

with resistance in its agricultural policy from 

‘She working classes because food is cheap. But 

if and when food prices rise, if and when it is 

e ated that Britain cannot support home 


re 
eat) 


iplicy of Ellictism lies in the fact that the Ot- 
ava agreements are considered by the more 
uxtr advocates of agricultural autonomy. in 
tail as barring the way to completion of a 
y deal British farmers. Propaganda 

the Ottawa agreements is insistent in 


after the country’s two billion dollar railway in- 
vestment. No one can estimate just what this 


$456,000,000. 

In the same period the C. N. R. built or- bought 
some 2,500 miles of branch line at a cost of $92,- 
000,000. Costs of branch line construction rose 
on the C.N.R. from $40,214 to $51,640 per mile, 
whereas during the same period costs on the 
Canadian Pacific fell from $35,000 to $30,299 per 
mile. In commenting on these significant fig- 
ures, the commissioners made allowance for the 
differences in costs of construction which are 
inevitable in this.type of work, but said how- 
ever: “This difference in costs represents an ad- 
dition to annual interest charges on the C.N.R. 
of almost $800 per mile.” 

With all his background of experience and his 
ability in railway matters, there are few Cana- 
dians today who believe that Sir Henry’s ap- 
pointment was a good investment for Canada. 

There are many Canadian bankers capable 
of handling our new Bank of Canada, .and 
while the appointment of a British or inter- 
national banking figure might at first be herald- 
ed with enthusiasm and acclaim, there is ample 
evidence to support the view that this important 
job should be held by a Canadian from its 
inception. 


IMMIGRATION ISSUE MUST BE FACED 
CORRESPONDENT in the London Times 
Trade and Engineering Supplement chides 

the Dominions, including Canada, for their 
shortsighted immigration policies. 

Canada, by restricting her inflow of popula- 
tion, has deprived herself of a potential increase 
of 1,300,000 new consumers, he says, basing his 
figures on the difference between pre-war im- 
migration to Canada and post-war immigration. 

Faced with restricted markets in Britain and 
elsewhere, the way out for the Dominions must 
be, in. the opinion of this writer, building up 
home markets by new population. 

He points out that since 1931 Great Britain has 
actually received tens of thousands more 
“returnees” from the Dominions and from for- 
eign countries than she has sent abroad, although 
she needs to emigrate 250,000 to 300,000 people a 
year to preserve a healthy economic position. 

He believes that recovery has been slower in 
Canada, Australia and New Zealand, the three 
Dominions that normally provide important 
outlets for Britain’s excess population, par- 
tially because of the neglect of the Dominions 
to-absorb the growifg ratio of immigrants whom 
all young countries with vast territories need 
in order to.consume their expanding primary 
ahd secondary production. 

. Great Britain’s powerful minds are at work 
on the immigration problem. It is felt by leaders 
of British political opinion that an early reopen- 
ing of immigration will be welcomed as the 
prelude to the greater employment of British 
shipping capital and creative organized capacity. 

The Dominions, including Canada, by their 
policies of excluding all new immigrants are 
preventing themselves from expanding as they 
should and building up home markets for their 
production. 

Immigration is a question that cannot be 
shelved indefinitely.. We shall have to deal with 
it again soon. When we come to a discussion of 
it with the British government, we shall prob- 
ably find a strong feeling in the Old Country 
that Britain can afford to pay a larger share 
of the cost of redistributing the Empire’s popu- 
lation and settling British people overseas in 


!the Dominions. 


TAXING THRIFT 

- HAS recently been suggested in responsible 

quarters that taxation of the savings of the 
people should be considered in Canada. The 
thought behind the suggestion seems to be that 
such taxation would encourage spending for 
current satisfactions rather than saving for fu- 
ture satisfactions. 

Undoubtedly there would be benefits if peo- 
ple would save in times of plenty and spend all 
their savings in times of depression. There 
might be no depressions. Certain classes of the 
community usually exhaust their savings in any 
such period as that through which we have 
been passing. But it is another matter to ar- 
range for the entire community to act in the 
same manner. 

There is some opposition to reduction of in- 
terest rates on the ground that it discourages 
thrift. In effect, the provision of a lesser in- 
centive to certain types of saving may be merely 
to divert the course of investment of accumu- 
lated funds. Hence reduction of certain interest 
rates need not necessarily discourage thrift 
genérally. 

It would, however, be dangerous to penalize 
all savings in such a manner as to discourage 
thrift; so heavily as to encourage current spend- 
ing at the expense of accumulation for the 
future. Perhaps it is not generally realized that 
Canada as a whole hes hardly been saving at 
allsin this depression. Thus, the scheme would 
probably result merely in more rapid consump- 
tion of the fat off which this country has been 
living to no small extent. And since the impetus 
to recovery has already developed, dangerous 
and artificial stimulants may now be avoided 
without much risk of. deferring revival 
indefinitely. 

Canada is financially a young country and a 
debtor, and needs to build up working capital. 
As soon as we are able, we should recommence 
the real saving and investment that were pro- 
ceeding before the depression.. Fortunately for 
the future of this country there are indications 
that this is what is likely to happen. 


STABILIZE CURRENCIES OR GO IT ALONE? 
governor of the Bank of England and 

the head of the Federal Reserve Bank of 
New York have been talking monetary matters 
over. But the American banker has had to issue 
denials that stabilization of currencies was one 
of the matters he mentioned to the Englishman. 
This.was a sop to the inflationary elements in 
Congress who want the United. States to con- 
tinue to hold a free hand in monetary affairs and 
not to bind itself in entangling exchange alli- 
ances with the older countries across the sea. 


The politicians in the different countries are not 
listening when Prof. Gregory and the bankers 

The significance of the International Chamber 
of Commerce declaration for monetary stabiliza- 
tion lies in the fact that it lined up a substantial 
group of business men behind the opinions of the 
central bankers and the commercial bankers, 
and at least half of the economists, that any step 
that will lead to early restoration of the gold 
standard is desirable. 

But the Chamber and Prof. Gregory both 
make it clear that they are thinking of stabiliza- 
tion as something to be-achieved slowly and 
that they-do not ask any final agreements at this 
stage. 


EDITORIAL NOTES 

“We citizens of all the Americas,” says Presi- 
dent Roosevelt, “are on the threshold of a new 
era.” What! Again? 

. * ” 

Premier Hepburn of Ontario does not consider 
an official car for the head of the government an 
extravagance. But he knows that it is the spec- 
tacular economies that attract public attention. 
When he drives his own car to the Parliament 
buildings he undoubtedly does it to dramatize 
for the man on the street what he is doing, or 
plans to do, or ought to do in larger and more 
important fields. 


Post-Scripts 


DVERTISING “en masse” achieved a place in 
the sun last week when the United States 
federal trade commission agreed to accept photo- 
static copies of 30,000 individual tire advertise- 
ments run during the last eight years in 32 cities 
by all dealers and manufacturers in the United 
States. The exhibit is said to embrace every tire 
advertisement run during this time in the prin- 
cipal papers of the cities covered. It is the first 
time that newspaper advertising in huge bulk has 
been admitted as definite evidence of business 
trends and practices. 
+ 


7 7 
POSTSCRIPTS “fan,” who perused last 
week’s reference to the interesting things 
which come to us from our British mail, has 
telephoned to tell of something about which we 
had been forced to admit our ignorance. — 

In last week’s reference to our British mail, we 
told of receiving a London broker’s letter on the 
world economic situation which contained (after 
the name of the chief partner) the phrase “Brit- 
ish, German Origin.” 

Our informant tells us that since the war the 
directors of any company who are of non-British 
origin are required to state their background on 
any stationery or official correspondence. 

This is news to us and perhaps to many of our 
readers. Thanks very much, Mr. Postscripts Fan. 

* . * 


pros. Illinois, once the foremost distilling 
centre of the United States, is being restored 
to her ancient glory, thanks to Mr. Roosevelt and 
to Hiram Walker & Sons, subsidiary formed by 
Hiram Walker-Gooderham & Worts to erect the 
world’s biggest distillery in-the Illinois city. 

P. G. Rennick, a Peorian who remembers 
clearly the pre-prohipition era in the city, was 
one of the speakers at the opening ceremonies at 
the Walker plant. He stated that he has been 
accused of uttering the pun: “With all her faults 
we love her still, and with all her stills we love 
her yet. And it’s true,” he admitted. The build- 
ing of the distillery in Pegria, he said, was not an 
accident, and then explained the great natural 
advantages of the location for the purpose. 

Another Peorian explained the rapid con-: 
struction of the huge Canadian-owned plant in 
this wise: “These Canadians came over here 
with their money and they seen their chance 
and they done it.” - 


“I dislike the philosophy and technique of 
Communism.”—Agnes Macphail, M.P: : 
* a 7 


“Banking as a business career is dead. Bank- 
ing as a profession is in its infancy.”—James P. 
Warburg. 

~ o * e 


“A good citizen must be able to know what is 
happening throughout the world.”—Mrs. Frank- 
lin D. Roosevelt. 

. * 

“Lincoln was right in saying that ‘self-govern- 
ment is better than good government.’ ”’— Sir 
Herbert Samuel. 

. . 


. 

“There are probably more jobs ta fill than 
there are trained people to fill them.” — Jack 
Straus, vice-president of R. H. Macy & Co. 

o * 


” “If the government spends huge sums to prime 
the pump but won’t let the pump work, then it 
is faced with endless spending.”—Walter Lipp- 
mann, 
~ 7 ae +. 
“The essence of business is its adventure for 
profit in an unregulated ecohomy.”—Dr. Rexford 


alties” is an apt presentation of the 
eee ees man experiences be- 


of purchasing power together with 
schemes such as consumers’ credits 
are critically analyzed in several 
essays, notably “The Problem of 


torial “Playing Politics to the Bitter 


Finish” note you assume a very sar- | and 


castic attitude to all and who 
had the temerity to protest the am- 
algamation of the express and tele- 
graph services of the two railroads. 
It is rather difficult to understand 
your attitude, for a more diabolical 
scheme could not be thought of. Has 
the people’s railway got to continu- 
ally support the Beatty outfit to 
keep it off the rocks? 

The earnings of the Canadian Na- 

tional Express for March, according 
to the Bureau of Statistics, were 
$721,443.25 while htose of the Can- 
adian Pacific were $264,915.90 and 
the Canadian National’s net was 
nearly three times that of the Can- 
adian Pacific, that being the case, 
why should not there be protests, 
and why should the Minister of 
Railways be surprised or pained? 
. The pooling of passenger revenue 
has raised the revenue of the Can- 
adian Pacific 39.7 per cent for March. 
The Railway and Marine World 
says: “A remarkable increase of 39.7 
per cent was secured in passenger 
traffic,”—C. P. R. and if the ques- 
tionable way of securing this rev- 
enue continues the earnings for 
the Canadian Pacific will no doubt 
be raised to 50 or 75 per cent for the 
following month. 

You apparently blame the rail- 
road employees and the Unions for 
blocking this scheme, but it is not 
so, some of the most influential 
firms and persons were the main 
cause for blocking it. Anyone who 
understands the game,.or who is not 
biased, resents the whole affair. 

Yours truly, 
di F, Downing. 
London, Ont. ¢ 


’ As Others See Us 


Drury for Hydro 
Goderich Signal , 
The Financial Post suggests the 

appointment of Mr. Drury to one of 
the Hydro commissionersnips. The 
suggéstion is a good one, Mr. 
Drury’s membership on the com- 
mission would be a guarantee that 
the intercst of the whole province 
in the Hydro undertaking would 
receive attention. 


with the skim-mill-. 
Other People’s Views 
Regina’s Good Showing 


Regina Leader-Post 
Regina evidently is in an excel- 


G. Tugwell, Assistant-Secretary of Agriculture |' 


of the United States. 
eo = - : 
“The social revolution now in progress might 


But it would have been jmpossible for Governor | Bruce Barton. 


Norman and Governor Harrison not to have dis- 
cussed the possibilities of exchange stabilization 
on some basis more definitive than ‘the loose- 
working arrangement which seems already to 
be in effect, on a basis, too, bringing in some of 
the continental countries. 

Three months ago, the International Chamber 
of Commerce went on record as in favor of in- 
ternational stabilization as g prelude 

an early return to gold. They pointed out that 

/ 


sentative government have not per- 
ished from the earth. 


Mr. Bennett 
Halifax Herald ' 

It was once said of British insti- 
tutions, by one who had studied 
them long and loved them well, that 
they had nothing of age but its dig- 
nity and that their strength was still 
the strength of youth. 

To Mr. Bennett, showing powers 
ever more fresh as well as more 
mature, we may address a like 
tribute. 


Simple Remedies Available 
Edmonton Journal 
There is a strong pueeereen of the 


would be subject to the supervision 
of a federal trade board. His plan, 
he explained, involved the repeal of 
anti-trust laws. ? 

It would be a strange thing to have 
Canada now proceed ‘to imitate to 
any large extent the experiment that 
was inaugurated across the border 
with ‘such a flourish of trumpets a 
year ago. From the first it has been 
recognized that its success there did 
not necessarily mean that it was de- 
sirable here. 

The original enthusiasm for the 
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Conditions in the field of invest-_ 
ment meet with frequent changes. 
_ The resources of our organization 
for securing authoritative infor- 
mation upon investment subjects 
’ are available to any-of our clients. 


Inquiries may be made to our 
nearest Branch . 


ALE. AMES & CO. 


TORONTO 
Victoria New York London; Eng, 


INVESTMENTS 


We shall be glad to 
forward you information 
concerning any, securities 
in which you are interested. 


MCLEOD, YOUNG, WEIR « Co. 


Metropolitan Toronto 
iy Telephone: Elgin 0161 


Montreal Ottawa London 
Harbour 2276 Queen 878 Metcalf 1465 


Hamilton 


It is unfair to your friends or relatives to burden 
them with the sresponsibility of managing your 
Estate. This responsibility placed in the hands 
of a Trust Company, where an especially trained 
personnel lends its accumulated knowledge and 
experience to the management of the Estate, 
constitutes the greatest safeguards for your 
heirs. 


MONTREAL TRUST COMPANY 
Head Office . . + - + Montreal 


Western Offices: 
WINNIPEG — EDMONTON — VANCOUVER 


fore the Stevens committee that have 
stirred the people of this country 
profoundly and that demand im- 
mediate measures for their future 
prevention. But adequate remedies 
can be applied without embarking 
on any imitation N.R.A. The most 
pressing need is clearly that of 
strengthening and enforcing strictly 
the minimum wage laws of the vari- 
ous provinces. 

The federal government has also a 
powerful weapon in the tariff. The 


INVESTMENT 
SECURITIES 


v 


W. C. PITFIELD & COMPANY 
LIMITED 


235 ST. JAMES STREET WEST 


MONTREAL 


principal reason for protecting an in- 
dustry is supposed to be the further< 
ing of the interests of its employees. 
If they are being unfairly exploited 
under the cover of the tariff, as has 
been shown to be the case in num- 
erous instances, it is clearly the duty 
of the ministers to tell the manu- 
facturers concerned that this cannot 
be tolerated and that, if the exploit- 
ation does not cease, they will no 
longer receive protection against 


outside competition. ' 


TORONTO 
OTIAWA 
QUEBEC 
SAINT JOHN 
HALIFAX 
VANCOUVER 
LONDON, ENG. 


Unemployment Insurance 


As Mr. Solloway points out in “Canada’s Destiny,” Unemploye 
ment Insurance is not charity but “good business for both rich 


and 


poor.” When will Canada undertake this great social 


measure which is doing so much to rejuvenate and rebuild the 
first country to use it—Great Britain? Unemployment Insurance 
is the greatest measure on every country’s horizon and Canada 
is no exception. This and many other vital national problems 
are discussed in “Canada’s Destiny.” 
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“CANADA'S DESTINY” 
by 


ly W. C. SOLLOWAY 


your bookseller or direct (postpzid 50c) from Political & 


Sits eet 
mic Publishing Co., Limited 
Phone AD. 6362. 


For 


FREEHOLD TIMBER LANDS 


» 204 Richmond Street West, Toronto. 


Sale 


150 square miles (95,718 acres) of valuable freehold 


Ti Canadian Pacific Railway Company offers for sale 


timber lands situated in the Province of Quebec, esti- 


mated to contain from 5 ‘o 6 cords of pulpwood per 


acre, or 


‘about half a million cords, other valuable timber and about 


42 per cent arable land. 
In the 


offers for sale scrip for about 230 


Company 
miles (147,525 acres) of freehold timber limits in the 
of Quebec, to be selected. , 


For further particulars apply to— 


J. O. APPS - 
General Executive Assistant, 
Canadian Pacific Railway Co. 


203 Windsor Street Station, 


~ 


MONTREAL, QUE. 





by retailer 
6 purchase 
as heavy 


in thé larger centres 
ment in country resorts 
ancé this decline, of 
On the other hand, c 
tivity in the retail fie! 4, 
in mén’s wear and spor 
footwear, Was repor 
first half of July. Move 
gonal merchandise in t! 
reported by Durt & Bra 
as being 10 to 20 per car 


Reports from outd 
eentrés indicate a « 


crease in spending mor 


golf course 

jim tn patronage c 
summer. Picnic po 
ate well pleas 


business. 
Fall prospec ts, as a 
sentatives of wh: 


cefiis, aré encouragir 
ed that sorfie of the le 
Wistvibutors have re 
buying budgets 
tS 80 per cen’. 
“ e 


“Maritimes Cr 
BOUT &@ month , 
A the Maritime pr 
to lumber 
Keayier hafidiings | 
Was comifiented 
eolutim. It was then st: 


According to a recent cri 
the Bank of Montre 
cts in this afea hi 
considerably imp 
feport states, as foll: 

“In Prince Edward 
showing rapid growtl 
eropg are making satisf 
ress. The cutting of a g 
hay has commenced. 

New Brungwick and N 
gtaims are progressing Ya 
despite dry weather. Potat 

continue t6 show stron 

lias started but f 

Ow average. In th 

appear to 

well and 


Freer Beer in 0: 
TIMULATION of salle 
J lines is expected / 
recently eriacted Ontar 
allowing sale of beer ir 
through warehouses wt 
mality of a perm 
manufacturers have alre 
contracts for renov 


Automobile compa 


» there will be a consid ; 


for new trucks, both |i 
and heavy duty vehicle 
delivery to private r 
lowed under the ne 
pected that breweri 
light truck or wan 
delivéty. Present « 


be able to ‘handle th 


ies required. 
~ = . 
Oriental Compet 
RUCK farmers i: 


ing increasi 

ough, Can 

say, when they had 
Chinese 

in the whtoless ec 
Bas bx 
t since 

to esta ; 

Thése reta 


F 


| 


i 
i 


NTS 


ad to 
mation 

rities 
prested. 


EIR & CO. 


Toronte 

r 
don . 
if 1465 


cr relatives to burden 
y of managing your 
placed in the hands 
an especially trained 
sted knowledge. end 
pment of the Estate, 
safeguards for your 


ST COMPANY 
. Montreal 


A inretail trade has been experi- 
enced during the’ past week 
jargely to two factors. First, the 
tremely hot weather thro 

ter part of Canada is \ 
blamed by retailers for Kkeépin 
respective purchasers ; 
as effectively as heavy rain or ; 
cooler weather would be welcomed 
even by those retailers selling spe- 
cifically summer lines. Secondly, the 


holiday season is if full swing arid} 


ance this decline, of course. 

On the other hand, continued ac- 
tivity in the retail field, particularly 
in men’s wear and sports goods and 
footwear, was reported during the 
first half of July, Movement of sea- 
sonal merchandise in this period is 
reported by Durt & Bradstreet, Inc., 
as being 10 to 20 per cent above last 


ear. 
. Reports from outdoor amusement 
centres indicate a considerable in- 
a in — money. 2 om 

ou-play goll courses report a 
hee in patronage corapated with 
last summer, Pienic park conces- 
gionaires are well pleased with this 
gummer’s business. 

Fall prospects, as appraised by 
yepresentatives of wholesale con- 
cerns, are encouraging. It is report- 
ed that some of the leading retail 
distributors have revised their 
autumn buying budgets upward by 
B0*td 80 per cent, - 


Maritimes Crops 

BOUT a month ago, the activity 
of the Maritime provinces due 
to improved lumber markets and 
heayier handlings by ocean ports 
was commented upon in this 
column. It was then stated that the 
agricultural ouflook depended on 
improvement in weather conditions. 
According to a recent crop report of 
the Bank of Montreal, agricultural 
ts in this afea have recently 
considerably improved. The 

seport states, as follows: 

“In Prince Edward Island oats are 
showing fapid growth and root 
crops are making satisfactory prog- 
ress, The cutting of a good crop of 
hay has commenced. Throughout 
New Brunswick and Nova Scotia 
gains are progressing favorably 
despite dry weather. Potatoes also 
continue to show strong growth. 
Haying has started but the crop will 
be below average. In the lis 
Valley apples appear to have stood 


World rae Up 37.4 
Per Cent in 
1938 


Recovery of the United States 
automobile industry durifig the lat- 
ter half of 1933 was the major factor 
in ‘the increase of 37.4 per cert 


on, 

U. &. Department 
numbered 2,715,575 
compared with a 1932 ou 
976,963; an increase of 738; 
increase in United States produt- 
tion alone was 589,267 units. 

Although Canadian 1933 produc- 
tion was higher than in the previ- 
ous year, the increase only amount: 
ed to 8 per cént.. All other major 
automobile prodticing nations re- 
gisteréd gains in prodtiction, the 
standing on the basis of 1933 produc- 
tion being: United States, “United 
Kingdom, France, Germany, Canada, 
Soviet Russia and Italy. 


Germany Leads 


Among the leading producing 
countries Germany, with ari increase 


of 110 per cent, registered the larg- 


est gain, followed 

cent; Italy, 44 per cent; 

States, 43 per cent; United Kingdom, 
14 per cent, and France, 12 per cent. 


Mechanical Changes 


In the North American industry, 
as well as abroad, automobile manu- 


ying Power Improvement 
Shown by Tax Collections 


Nova Scotia, P. E. 1., Southwestern Ontario and British} 


Columbia Show Most Improvement — Montreal 
and Ottawa Areas Show Reduced Receipts 
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LAKE OF BAYS 
via Huntsville, Ontario 


Up 25 Per Cent | (ma@ielanaiies 
From 1931 Level | . 
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DUN & BRADSTREET o: CANADA LTD. 
THE MERCANTILE AGENCY 


Successors to 
R. G. Dun & Co. — Established in Canada 1856 | 
The Bradstreet Co. — Established in Canada 1872 | 
CREDIT RATING BOOKS — FINANCIAL REPORTS 
>, 16 Offices in the Dominion 
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21,000 acrés wete seeded to| ing 
Nova Scotia this year, 
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bnces, it is clearly the duty, iecentiy a result from 
nisters to tell the manu- tly enacte ntario legislation ; 
allowing sale of beer in hotels and| As in 1932, the attentién of the 
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manufacturers have already received 
contracts for renovation of hotel 
beverage rooms. A certain amount 
of new building has also been con< 
tracted for. 

Automobile companies expect that 
there will be a considerable demarid 
for new trucks, both light delivery 
and heavy duty vehicles. As local 
delivery to private residences is al- 
lowed under the new act it is ex- 
pected that breweries will require 
light truck or van fleets for this 
delivery. Present equipment may 
be able to handle the hotel deliver- 
385 required, 

* @¢ 6 
Oriental Competition 

RUCK farmers in- southern On- 

tario cannot agree that the de- 
Pression has lessened in its sevérity. 
Not only have prices failed to show 
any substantial increase but compe- 
tition from Orientals, working often 
for little or no wages, and for hours 
which no Occidental would consid- 
€r, is becoming increasingly severe. 
It was bad enough, Canadian farm- 
ers say, when they had to compete 
with these Chinese and Japanese 
farmers in the wholesale market but 
the situation has become inereas- 
ingly difficult since the Orientals 
bave started to establish numerous 
retail stores. These retail stores aré 
Putting Italian and other fruit atid 
Vegetable dealers out of business. 

It must be admitted, even by their 
severest critics, that the Oriental 
retailer handles an excellent stand- 
ard of goods. Housewives tell of 
their scrupulous cleanliness; excel- 
ent and courteous service and their 


fi . 
sane Policy only to sell the véry 


to facilitate driving of thé cars. 


Diesel Engines 

In the commercial vehicle field, 
the greater part of production was 
also in the low priced field. Of 
particular note was the ter ac- 
tivity, especially in E , in con- 
nection with -engined com- 
mercial vehicles. Not only are 
pean manufacturers in this category 
developing their own hottie markets, 


but they are exerting every effort to | Britta 


Ivés in other tmhar- 


ca 
Apparently what is wanted iti 


many foreign countries, judging by 
the number of enquiries received in 
recent years, is a thoroughly reliable 
light Diesel truck and bus requiring 
mo great amotitit- of specialized 
knowledge to opérate. It is under- 
stood that there are ne such types 
available in the United States at 
présent, But that some Européan 


with véhicles of that character. 


Obituary 


Montréal and joiriéd the Bell Tele- 
phone Co. at an early age, and was 


A Booklet on Public Utilities 
We have prepared a booklet giving 
condensed information regafding the 
securities of twenty-four Canadian 
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A copy will gladly Be forwarded to you 
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You are if have ever used Duraflex! This 
seamless ~ru transmission belting has made 
records for efficient and economical ; 

wherever it has been installed. 


Duraflex ts @ modern belfing, built ply upon ply 
of specially woven heavy duck and a pure- 
um cushion of igo vulcanized under nee? 
avy pressure. edges ate as pliable as 
centre, and Duraflex ne ee See 
to crowning no matter short the cénttes. 
We'll be glad to send you 4 sample of 
Duraflex, or to advise on your transmission 
problems. f 
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E. R. C. CLARKSON & SONS - 
Authorised Trustees and Receivers 
CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 


TORONTO ’ 
15 WELLINGTON STREET WEST 


CLARKSON, McDONALD, CURRIE & COMPANY 
and QUEBEC 


MONTREAL 
Chartered 


Honey Dew Ltd. |* AY NEVADA 


“Will Take Appeal 
To Privy Council 


, Honey Dew Ltd. will appeal to 


Privy Council, The Financial 
understands, in regard to the Ryan- 


by | cial Post is informed. 


gi 

the Court of Appeal on June 29, 1934 
in Honey Dew’s appeal against a 
lower court decision and for a 

ter claim of $600,000. 
This appeal to the Privy ‘Council 
the last that can be made, 
if it ‘fails, the company ‘will be 
to pay the damages. To 
might mean a sale of' the com- 


‘or the year ended Dec, 31, 1933, 


>the balance sheet of Honey Dew 
~ showed an excess of current liabili- 


;jabout $40 per ton, with gold at 


However, since the end of the fiscal 


: year, The Post has been informed, 


there has been a substantial im- 


+ provement in the company’s busi- 


ness which includes a total of 44 re- 


in May and June were far ahead of 
the same months a year ago, it is 
and even July, which was 

best month in 1933, was exceeded 

by the end of the third week this 
month. Decisions adverse to the 
company in its litigation, however, 
have outweighed the improved busi- 


~ mess in the effect on the firm’s 
finances. 


HALF-YEAR SURPLUS 
_ THIRD INVEST. TRUST 


5 Is Slightly Less Than for 


Same Period a Year 
Ago 

After paying dividends 6f $48,949, 
but before provision for federal in- 
come tax, the Third Canadian Gen- 
eral Investment Trust reported a 
surplus of $23,126 for the six months 
ended June 30 as compared with 
$25,355 for the same period a year 
ago. Net income after all expenses 
amounted to $31,055 and surplus 
brought forward to $41,020, making 
total available for distribution of 
$72,057. 

Position Improved 

Investments on the books at the 
end of June were shown at $991,- 
835 with a market value of $1,340,778. 
Accrued interest and dividends to- 
talled $14,149, cash $3,656, giving to- 
tal assets of $1,009,641, as against 
$957,981 at the end of the last fiscal 
year. Liabilities include $116,875 
fully secured loans, payables, $2,956, 


* and net share capital $554,062. 


During the period, the net value 
of the company increased 17.5 per 
cent and liquidating value of the 
capital stock rose from $1.55 to $1.82 
a share. 


More Quebec Potatoes 


Some 138,000 acres in Quebec 
Province were planted to potatoes 
‘this year, a gain of four per cent 
over last year’s plantings when the 
acreage amounted to 133,100. 


A.J. Pattison, Jr.& Co. 


(Established in 1907) ° 
INVESTMENT BANKERS 


3rd Floor, Royal Bank 


Abitibi Power & Paper 


Company, Limited. 
TORONTO, ONT. 


Owning and operating mills at 


Beaupré, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 
Pine Falls, Man. 


Daily Capacity 2,200 Tons Newsprint : 


Groundwood Pulp 


FABRICS & YARNS 


Basic raw materials 
for many Canadian 


DOMINION TEXTILE 
Company Limited 
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TO MAKE OFFERING 


B. C. ,Company Now Drift- 
ing From 100-ft. Level, 3h 
Engineer Reports ‘ 


An offering of 100,000 shares of 
Kootenay Nevada Mines will shortly 
be sponsored by brokers in Nova 
Scotia, Montreal, Toronto, Manitoba 
and British Columbia, The Finan- 
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Kootenay Nevada property is six 
miles from Nelson, B.C., and was 
at one time operated by English 
interests. The company controls 
nine claims, served with power from 
both Nelson and the West Kootenay 
Power Co. transmission line. Early 
this year the company reported $36,- 
000 in development ore and an active 
programme of tunnelling, crosscut- 
ting and drifting was launched. Ex- 
tensive tunnelling has disclosed a 
series of ore shoots and a ¢arload 
shipment indicated the ore averaged 
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Highland Dairy p. 65.50 
Inter City Bak. c,. 15.00 
Inter. 16.00 
* A 34.50 
 Loew’s Lond. pid. 3.75 
MacLaren Pwr. c. 14.00 
Mansf.. Theat. pfd. 25.00 29.50 
Massey-Harris 20.00 - 
Mt. Royal 
Nat. Grocers com... 4.25 
bonus 
Ni W. Weav. pf. 38.00 
Para. Kitchener pf. 34.00 
Para. Oshawa 41.00 
Prov. Paper . 81,50 
Rel. Grain pfd. .. 53.00 
. Cons. Cone. 7.50 
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40.30 | British Columbia Pulp & Paper 002 
13.00 | Brown Co. Sine 
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$20.67. 

Recent reports from J. F. Coates, 
mining engineer in charge, states 
that the shaft is down to.a depth of 
127 ft., and that a station had been 
cut at the 100 ft. level from which 
a drift was made west 35 ft. inter- 
secting the vein. Mr. Coates planned 
to drift east also, after which the 
shaft would be sunk to the second 
level. 

Kdotenay Nevada has the com- 
paratively low capitalization of 
$500,000 authorized. It is understood 
that J. Bonfield Marion, Toronto 
underwriter, has paid the company 
$100,000 in cash, which is considered 
enough to bring the property to the 
mill stage. 

M. A. Tuck is president of Koot- 
enay Nevada, and Frederick Field 
secretary. 


Granby Con. Reports - 
Net Loss of $148,757 


A loss of $148,757 after taxes, de- 
preciation, etc., but before depletion 
is shown by Granby Consolidated 
Mining, Smelting and Power Co., 
for the quarter ended June 30, 1934. 
Net loss after depletion amounted 
to $278,257. This compares with a 
loss of $179,883 before depletion and 
a net loss of $307,736 after depletion 
in the preceding quarter and a loss 
of $184,563 before depletion and a 
net loss of $302,912 after dépletion 
in.the corresponding period of 1933. 

For the six-month period ended 
June 30 loss was $328,640 before de- 
pletion while net loss after deple- 
tion amounted to $585,993. In the 
first half of 1933 loss before deple- 
tion was $343,137 and net loss after 
depletion, $527,710. 

Comparative operating results for 
the three-month and _ six-month |’ 
period ended June 30 are -given 
below: 
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I am thinking of buying British 
American Oil Co. stock. What is 


the situation? 


British American Oil is the second 
company in the Canadian oil iudus- 
try. It has earned more than its 
dividends in recent years. The 
company has been reducing bank 
loans in recent years end has con- 
tinued expansion. It has able 

and an 


opportunity 

favorable dividend records of the 
last two decades if conditions in the 
industry as a whole are not dis- 
organized by price wars. 


National Breweries 


I have been considering making 
a small investment in common 
stock of National Breweries, and 
would like to know how this se- 


National Breweries is one of the 
sounder brewing organizations in 
the Dominion. Its record of opera- 


tions and earnings over a period of 


many years has been a highly favor- 


duced and working capital strength- 
ened. 


Reports are that current opera- 
tions of the company are on a better 
basis and that earnings for 1934 will 
be greater than in 1933, when the 
company earned $4.04 on its prefer- 
red stock. It is unlikely, however, 
that the management will give con- 
sideration to resumption of divi- 
dends on the preferred stock during 
the present year. 


Vietory Building 
Can you givé me an analysis of 
the position of the 6% per cent 
bonds of 80 Richmond St. West? 


Eighty Richmond Street West 
owns a. 20-story office building 
known as the Victory Building in 


able one. The company is paying Toronto which remains partially 


a dividend of $1.60 a share on its 
common stock, @ rate which has been 
covered by an ample margin. The 
balance sheet of the company in- 
dicates a strong financial position. 
As far as current operations are con- 
cerned, it is generally understood 
that earnings of the company have 
been well maintained and that the 


"current dividend rate will continue 


to be paid. 


Shawinigan 
Can you let me have a report on 
Shawinigan Water & Power Co.? 
I hold stock in this company and 
would like to know what progress 
is being made this year. 


Shawinigan Water and Power 
Company’s position over the last two 
years or three years was affected 
by two conditions, namely, the pay- 
ment of a heavy premium on pur- 
chase of United States funds to meet 
bond interest payments and the de- 
cline in power consumption due to 
lessening of industrial activity. In 
recent months, the position of the 
company has undergone a marked 
change for the better. The premium 
on exchange has disappeared, while 
the demand for firm and secondary 
power has shown a substantial in- 
crease. 

At the end of the first half of 1934, 
the company’s surplus earnings be- 
fore depreciation and income tax, 
were about 25 per cent higher than 
that reported for the corresponding 
period of 1933. Expectations are 

that net income for 1934 will be ap- 


: epreciably larger than that reported 


last year. The dividend on the com- 
pany’s common stock should be 
covered by a wide margin this year. 
It is difficult to say at this time 
whether or not the management will 
give consideration to increasing the 
dividend, but it is more than likely 
that they will fojlow a policy of con- 
serving their liquid resources until 
such time as business conditions are 
on a sounder basis. 


Fairbanks-Morse 


Would you be good enough to 
tell me whether or not Canadian 
Fairbanks-Morse is paying a divi- 
dend on its preferred stock? Also 
I would like a report on the com- 
pany’s finances, and its ability to 
carry through until better times. 


Canadian Fairbanks-Morse Co. de- 
ferred dividends on its preferred 
stock in the fall of 1931, due to a 
sharp decline in earning power. The 
machinery and supply business, in 
which this company is engaged, has 
been very inactive in the last three 
years and during 1932 and 1933 the 
company reported an operating loss. 
The financial position of the com- 
Pany, on the other hand, is an ex- 
ceptionally strong one, with current 
assets at the end of 1933 totalling 
$2,922,889 as against current liabili- 
ties of only $149,205. Thus the com- 
pany is in a strong financial position 
to take advantage of an upturn in 
business. 

It is understood that some better- 
ment has taken place in the com- 
Pany’s operations this year, but 
whether or not the improvement is 
sufficient to enable the company to 
show earnings sufficient to cover 
the preferred dividend, will not be 
— until the early part of next 

ear, 


Queen’s Park Plaza 


What is the present position of 
6% per cent first mortgage bonds 
of Queen's Park Plaza? 


Queen’s Park Plaza is an unfinish- 
ed 16 story residential hotel in To- 
Tonto. The London & Western 
Trust Co. is trustee for the 6% per 
cent bonds which are outstanding 
in an amount of $875,000. The build- 
oa, requires financing to be com- 


The property was put up for tax 
= early in 1934 and was sold for 
said to F. W. Thompson, Toronto. 

Ome $48,000, it is understood, is 
Tequired to redeem the property for 
bondholders and to take off taxes, 
before the right of redemption ex- 
pires in February, 1933. Unless a 
sale for a larger sum than that paid 
at the tax sale is arranged, or un- 
edee ntnolders can raise funds to 

€ property, nothing 
Temain for the onde’ wa 


Howard Smith Paper 


Among some of the 
| preferred 
Stocks selling at a discount, I have 
Pore’ that of the Howard Smith 
aper Mills. I would like a state- 
ment from you as to the current 
Position of the company and the 
Prospects of earnings for 1934. 


Demand for Howard Smith Paper 
ills products in the last three years 


completed. Work on the building 
was discontinued late in 1929 and 
subsequent effort to complete the 


building’s financing has been un-| 
successful. 


The Royal Trust Co. trustee for 
the bonds is in charge of the prop- 
erty. The bonds you mention are 
outstanding in an amount of $546,- 
800. A bondholders’ protective com- 
mittee has been formed. 

There are believed to be tax ar- 
rears against the building and un- 
less these are cleared up the bond- 
holders’ property may eventually be 
threatened with a tax sale. However, 
the trustee is believed to have some 
funds, proceeds of former life insur- 
ance policies, but expenses against 
the property are continuing, and if 
funds are exhausted will form a 
lien prior to the bonds. 


Canadian Pacific 

A client of mine holds some of 
the shares of the Can- 
adian Pacific Railway. He is ina 
position to hold on for some years 
and is not in ‘need of income. I 
would like to have your views on 
this stock. 


The volume of traffic handled and 
earnings of Canadian Pacific Rail- 
way since the beginning of the year 
have shown a marked improvement 
over that reported for the corres- 
ponding period of 1933. The interim 
monthly statement issued by the 
company to date would indicate that 
earnings for 1934 will be on a 
larger basis than in 1933. There is 
little prospect of the company re- 
suming dividends on its ordinary 
stock this year. With a good move- 
ment of grain traffic during the fall 
months, it is more than Jikely that 
the company will be able to cover 
its preferred dividend, but, even 
here, there is some doubt as to 
whether or not the management will 
resume dividend payments on the 
senior stock until such time as con- 
ditions are on a more favorable 
basis. 


During the last three years, the 


cient basis at a minimum of cost. 
Consequently the company is now 
in a position to take advantage of 
any upturn in business. 


Montreal Debenture | 


I hold some of the general mort- 
gage bonds of the Montreal De- 
benture Corp. and as I have not 
had any report from the company 
on its operations, I would like to 
have a statement from you, as to 
what the company is doing. Also 
I would like to know the market 
value of these securiies. 


At the end of April, 1933, a meet- 
ing of the Montreal Debenture Corp. 
bondholders approved of a plan 
whereby the company was author- 
ized to issue 6 per cent general 
mortgage income bonds in exchange 
for the general mortgage bonds is- 
sued 1931. New 15-year 6 per cent 
general mortgage income bonds 
were issued in July, 1933, along with 
a cheque for 1 per cent in lieu of 
June, 1933, interest. 

As far as can be ascertained, there 
has been no material improvement 
in the company’s position. Proper- 
ties in Toronto have not been very 
productive of revenue, while those 
in Montreal are just about holding 
their own. The real estate market 
in both cities has been very unsatis- 
factory for some time past and there 
is little that can be done to bring 
about any material improvement in 
the position of the company. 

There is a very inactive market 
on the general mortgage income 
bonds of Montreal Debenture Corp. 
We are informed, however, 
some sales have gone through lately 
at 4% to 5. 


Bell Telephone 


As a subscriber to your paper I 


Dominion of Canada bonds I am 
considering the purchase of some 
British Columbia bonds. Would it 
be safe to do this? 


British Columbia bonds sell to 
give the investor a substantially 
higher yield than Dominion bonds. 
For instance, British Columbia 6’s 
can be for about 104 
where the yield is approximately 
5.60 per cent. Western provincial 
bonds have been coming back into 
favor in investment markets in the 
last month, after having gone 
through a long period of doubt. 

British Columbia is‘ experiencing 
improvement in its lumber, fishing, 
mining and agricultural industries. 


ie 


expenses in the year 
amounted to $52,823, including legal 
Expenses of the 


amount required to meet each semi- 
annual coupon is about $16,505, or 
$33,010 annually. 

The Financial Post’s summary of 
the receiver's income statement 
follows: ; 
Receiver’s seeeme Account 


The province, however, has had sub-| Net income 


ties of bonds. However, the prov- 
ince has large sinking funds and is 
expected by some financial authori- 
ties to be able to stand on its own 
feet within two years. Nevertheless, 
as the comparatively low price and 
high yield on the bonds indicates, 
there is consid to be more risk 
in securities of a province like Brit- 
ish Columbia than, for instance, in 
those of Ontario or of the Dominion: 

On the other hand, the Dominion 
Government has taken the stand that 
it cannot afford to allow any prov-. 
ince to default or to get into serious 
financial difficulties. This is an im- 
portant safeguard for investors in 
the western provincial bonds. 


Royal Windsor Apts. 
Can you give me any up-to- 
date information on Royal Wind- 
sor Apartments 6% per cent 
bonds? 


Royal Windsor Apartments are 
owned by Greater Windsor Devel- 
opment Co., but the apartments are 
now under the management of Lon- 
don & Western Trusts Co. as re- 
ceiver. There .was also a ramp 
garage on adjoining property which 
was sold last year because it was 
losing money. 

The bonds are outstanding in an 
amount of $340,750. The apartments 
were well rented last year 
but rentals have declined, and there 
is no immediate prospect of payment 
on the bonds. Revenues are being 
applied to tax arrears, it is under- 


Montreal Apartments 


I have been advised to make an 
exchange of my first mortgage 
bonds of Montreal Apartments to 


Mining Enquiries 


Reorganiza 

It is understood that a reorganiza- 
tion scheme requesting some modifi- 
cation ot the bondholders’ lien may 
soon be proposed by the building 
company. H. S. Black, Ottawa, secre- 
tary of the bondholders’ protective 
committee, states that “it would be 
utterly foolhardy” for bondholders 
to entertain compromise proposals 
because the receiver is taking fore-. 
closure proceedings and will estab- 
lish ownership for them about Sept. 
22. .A reorganization scheme was 
formerly put up be the bondholders’ 
committee but Mr. Black states that 
it is not to be operative in any’ event 
until foreclosure takes place. 


that of one of the western utility 
companies. But before taking ac- 
tion, I would like to have a report 
from you on Montreal Apartments. 
IT have aways thought that these 
bonds were well regarded. 


Montreal Apartments owns and 
opera three of the largest and 
better-known apartment houses in 
Montreal. These buildings are from 
97 to 98 per cent occupied, an un- 
usually large percentage in these 
times. The company’s first mort- 
gage bonds are considered as being 
among the better real estate issues. 
The company’s earnings have been 
sufficient to meet interest and sink- 
ing fund, not only on the first mort- 
gage bonds but on the general mort- 
gage bonds. All obligations in con- 
nection with these two issues have 
been paid up to date, nor have there 
been any lapses in the past. In ad- 
dition, the company has retired a 
substantial amount of the first mort- 
gage bonds, which are currently bid 
at 79. 


Mining questions and problems submitted becribers 
will be answered by letter and those of aa oes a Rema 


this page. We cannot extend this service to non-su 
or stamped or ttm Bian yy always be ioet to cover the direct reply. Write 


A three-cent stamp 
separate from 
telegram. 


ce enquiries on sheets 
No answers can be given by telephone or 


Would you please tell me some- 
thing about B. R. X. Gold Mines? 
What are their prospects? 


B. R. X. Gold Mines*is just ap- 


proaching an interesting stage in its | ' 
development. The shaft objective is 
500 feet where exploration of the 
strong California vein will be under- 
taken and the last report indicates 
that the shaft is now down to a 
depth of 342 feet. Company officials 
predict that the objective will be 
reached by the end of this month and 


tion of a mill early in the fall. Major 
A. E. Jukes vice-president of the 


that | mil) had 


Please let me Know what you 
think of MacLeod-Cockshutt. 


MacLeod-Cockshutt, Gold Mines 


is developing a group of 17 claims at 
Little Long Lac and latest reports 


indicate that the shaft is down to a 


to charge rates which 
return on its capital investment of 


volume of Jong distance 


declined to such an extent that net | situation has been further 


Garnings were insufficient to cover 


present development programme are 
being supplied by the.Connell Min- 
ing & Exploration Company under 
an underwriting agreement. “ 


Murwood Gold Mines 
Could you tell me the capitaliza- 


What are the prospects for Lebel 
Oro Mines? ' 


Lebel Oro Mines are concentrating 
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serpent steadfastly refusing to leave 
its hide-away in her neck. 

Fake cures for cancer often re- 
sult in death. Painful and often fatal 


which many quack doctors are 


been some talk of the company re- 
newing development work on, its 
other holdings at Mud Lake, Lebel 
Twp., Kirkland Lake district, but 


Brantf 


nothing defiinte has been announced. | $638 


Halcrow-Swayze 


What is your opinion of Hal- 
crow-Swayze Mines? 


While Halcrow-Swayze Mines can- 
not be regarded as anything but a 
prospect, it “is an interesting one 
backed by intelligent direction and 
a directorate of unchallenged integ- 
rity. It is generally considered the 
second most advanced property in 
the Swayze, first place going to the 
original find—the Kenty Gold Mines. 
The company has purchased a small 
mill to bulk sample the ore encoun- 
tered in development and provide 
further funds. It has not the eéar- 
marks of a big mine but whatever 
potentialities the property may con- 
tain will be earnestly sought under 
the present management. The com- 
pany should soon have definite an- 
nouncements as to the recovery from 
the 25-ton mill installed in April. 


Greene-Stabell 


What has been the record of 
Greene-Stabell Mines, please? 


The Greene-Stabell Mines whose 
property is located south east of 
Siscoe Gold Mines is controlled by 
J. E. Hammell who successfully 
brought the Howey p into 
production. Production at Greene- 
Stabell started last November 
and reached a high mark in 
May of this year when 642,000 
ounces of gold and 18,905 pounds of 
copper were produced from 2,059 
tons of ore treated. In June pro- 
duction dropped off slightly as you 
will notice in the figures published 
in the July 21 issue of The Financial 
Post. The last estimate of ore re- 
serves gave 50,000 tons of ore averag- 
ing $16, per ton with gold at $20.67 
above the 450-ft. level. The com- 
pany is at present working on the 
600-ft. level in the hope of again 
finding ore which was lost before 
the 450-ft. level. Of an authorized 
capitalization of $3,000,000, the com- 
pany has issued $3,000,000 worth of 
stock. A total of 924,000 shares have 
been pooled until September 30, 
1934, and 100,000 until August 31, 


| 1934, 


Rouyn-Reward 
Lhave been urged to buy Rouyn- 
Reward Shares. Please tell me 
something about the company. 

As regards Rouyn-Reward Gold 
Mines, we can only say that it is 
little more than a raw prospect oper- 
ating iri the Rouyn section of Que- 
bec. Work to date has consisted of 
surface exploration only and in 
trenching work. Company officials 
state that this is preliminary to a 
large diamond drill campaign to 
test conditions at depth. 


AN INDUSTRIAL 
FINANCE 
CORPORATION 

to introduce Capital. to 

live aes bee am 
. a 

staff to efficiently deal with re- 

orks or Busi- 

: ton of Com- 

es. Extensi raising 

of ae on the most Econom- 

ical $.+ 

HEPBURN’S 


83, Upper Leeson Street, 
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year. 

The $100,000 of bonds sold last 
week are to cover relief outlays and 
it is suggested that financing later | this situation has been improved this | 
this year may run as high as ly 

local improvements 
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000, covering 
and refunding. 
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and towing rates drastically reduc- 
ed.” Since lumbering has improved 
materially in British Columbia in 
1934, there is some expectation that 
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car _ 320 Bay Street, Toronto 
Deficiency in the company’s work- ‘Assets exceed $70,000,000 
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through the sinking fund, however. 


are 


Capital $2,000,000—Reserve Fund $3,200,000 
Make Mortgage Loans on Owners’ Homes at reasonable rates 


of interest. 
T. H. MAIN, Manager 
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INNIPEG.—The wheat market 
struck a somewhat doubtful 


ing advances recently made than 
with outlook for immediately 
Seatac’ walned, The bad crop news 
of the northern hemisphere, al- 


fully as can be 
Europe commences to buy wheat at 


a heavier rate, something oversea|world have 
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buyers seem inclined to put off asjany of the 


long as possible. At the 
the Argentine, almost as if 


e timejin a recent 


lest further pressure be brought to|than 560; 


Canadian tendency to hold wheat. 
While predictions are freely made 
that the next Argentine crop will 
fall very ‘considerably short of the 
bumper crop last year, nothing has 
yet occurred there to prevent the 


“| crop being of fair average size. The 


a _ «Investment @pportunity 
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Business Wanted 


expectation that the A crop 
will be decidedly on the side 

strengthening, but although 
drought there has been severe and 
acreage much reduced the lowest 
estimates made at the moment are 
based rather more on fear of what 
may happen than certainty as to 
what has already developed. 

= * * 


Cut Feed Demand 
HE very severity of the drought 
in the United States, which with 
accompanying heat has been steadily 
reducing production of both food 
and feed in that country, has tempo- 


Wil | rarily brought a bearish factor into 
the situation, although possibly not}? 


changing the long term ‘outlook. 


»| Thousands of livestock have either 


DIVIDEND NOTICES 


. BANK OF MONTREAL 


DIVIDEND No. 285 
iven that a DIVI- 
DOLLARS 


The Royal Bank of Canada 


DIVIDEND NO. 188. 
OTICE is hereby given that a 
dividend of two per cent. (be- 
tmg at the rate of eight per cent. 
‘per annum) upon the paid-up 
capital stock of this bank has been 


perished or have been prematurely 
rushed to the stock yards to avoid 
that fate, and the immediate demand 
for feed has been reduced. Also, the 
prospective demand in months just 
ahead has been correspondingly 
reduced. There is a concurrent 
tendency for livestock prices to be 
depressed, with a sympathetic effect 
on the prices for feed grain. 

Add to the fact that the great 
impairment of purchasing power 
over a large section of the United 
States, is accompanied by doubt as 
to the level of prices which can 
sustained under such conditions, ahd 
there is an important set of factors 
offsetting for the moment the serious 
situation that is in the making. The 
repercussion of such effects is felt in 
the Canadian market, which has 
been sustained at its recent level 
largely by sympathy with conditions 
in the United States. 

- * 7 


London Squabble 


ONTROVERSY in Great Britain 

between Sir Henry Robson and 
the Secretary of the International 
Committee under the London Wheat 
Agreement has not helped the 
i . With another meeting of 
the International Committee tobe 


normal carryovers, will be 


impossible at the present time. The 
area of complete or partial failure 
has been growing larger, but at the 
same time some of the northern crop 


be| is still capable of heavy yields if 


conditions remain favorable until 
harvest commences. 
Latest reports on the 
crop situation give somewhat, more 
wheat to the Danubian countries, 
especially Roumania, than did earl- 
ier reports, but> conditions in the 
rest of Europe seem somewhat less 
favorable than earlier reports indi- 
cated. A shortage of feed for live- 
stock, especially in Germany, ‘ap- 
pears to be indicated, but deficiency 
in ‘bread stuff can apparently be 
made up by cutting down the 
production of animal foods. 
* + = 
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and Terminals 


Exporters and Shippers 
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the committee meeting is ahead, the | @nd last year’s carry-over on farms 
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Montreal, Que., July 17, 1934. 


figures shortly to. be published. - 
A reasonable expectation from 


should shortly rise to five 
lion bushels a week. If and when 
that occurs the market 


periods of hesitation are to 


of business can be 

continuation of the present discrep- 
ancy between Canadian and Argen- 
tine prices may be doubted. 
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to improve the position of the wheat 
grower by making the consumer pay 
more for his bread. Present market 
conditions seem to bear out the con- 
tention that it does nothing of the 
sort, but rather that it leaves the 
price of bread practically where it 
would otherwise be, so that the 

is handed to the farm- 


business 
the United States wheat policy is 
turning out, and what are the con- 
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Rains Help West 
The Bank of Toronto Bd mengeomtr we Ble = ho nce at 
One-half per 
DIVIDEND NOTICES 
e current quarter, and 
Hollinger Consolidated 
extra dividend of 1%, making 2% in| te population of Greater Ottawa 
able on the 13th day of August, 
day of July, 1934. was 126,872. 


HE West had a good deal of pre- 
cipitation during the past week, 
Dividend No. 212 places, but also emphasizing the 
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Alberta bill was rushed through # 
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industry in this province. 
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Business: Recovery Continues in Second Qt 
Wide Variety of Gains Indicates Extent of Economic Revival in Canada—Business 
Activity Now 40 Per Cent Above Low Point of Depression _ 


Consistent gains in almost every area of the Canadian business front 
are reported by The Financial Post in its half-yearly survey of economic 
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activity in the Dominion 


Here is the picture in concise percentage form, as measured by The 


Post index of business volume: 


Business is now 40 per. cent above the depression low of March, 1933. 
It is roughly 10 per cent better than at the end of 1933. 

It is 23 per cent above the corresponding level a year ago. 

The average level of business in the first half of 1934 was 27 per cent 
better than the average level in the first half of 1933. 

These are sound, accredited 0O————————____..__ 


yardsticks of the general trend of 
business in the Dominion—they are 
figures against which the average 
business may measure its progress 
since the improvement first became 
evident 15 months ago. 

The gains are fairly 'well distri- 
buted. Thus six months figures 
“show: 

*” Carloadings, 21 per cent ahead» 

of 1933. 

Electric power output, 28 per 
cent better. 

Common stocks prices, 50 per 
cent higher. 

Construction contracts up 85 
per cent. 

Bond sales up 47 per cent, 

Foreign trade up 43 per cent. 

Employment up 18 per cent. 

Business failures lower by 28 
per cent. ° 

Newsprint production up 41 
per cent. 

High grade bonds at highest level 
fn 15 years. 

Another significant fact is the 
noticeable lessening of the gap in 
the price of farm produce and prices 
of manufactured articles in Canada. 


As revealed in a similar survey 
conducted by The Post at. the end 
of the first quarter of 1934, two 
weak spots in the Canadian: busi- 
ness fabric are again indicated, 
namely construction and wheat ex- 
ports. Some improvement has taken 
place in contracts awarded, but 
building permits in leading cities 
are still at a very low ebb, and even 
yet the gain in contracts is by no 


rary peak in 1933 with subsequent 
reaction. 

Percentage gains over the low 
points of the depression based on 
the general indexes, expressed as a 


14.6, Germany 47.4, and France 
12. It will be noted that the 
index of production used by the 
League, for Canadian buginess rec- 
ords an even greater improvemen 
than The Financial Post index. 
However even if the more moder- 
ate percentage of The Post index 
(40 per cent) were taken for 
Canada, this country would still 
rank with the leaders in industrial 
recovery. 
Financial Factors Active 


The improvement in industrial 
operations since the first quarter of 
last year has been buttressed by 
advances in other Canadian factors 
of fundamental importance. The 
financial background brightened 
materially in the last 15 months. 

The most spectacular develop- 
meént in this connection was the 
advance in the price of high grade 
bonds to a new high point in 
post-war history. The low point in 
recent years was reached in the 
early months of 1932 shortly aftér 
the departure of Great Britain from 
the gold standard. Subsequent to 
that time the trend has been 
strongly upward, capped by the 
sharp advance of the last six 
months. The prices of Dominion 
and Ontario Government bonds 
have recently been higher than at 
any other time in the last 15 years. 

The full significance of this trans- 
formation is not .realized by the 


means impressive. Wheat and wheat | ; 


flour exports are also still consider- 
ably behind the 1933 figures—being 
the only negative factors revealed 
by the present survey. Here, how- 
ever, an offsetting fact is the re- 
cently improved price of wheat and 
the .current indications 


ebly 
concerned, than was the case. three 
months ago. ‘ 
The depth of the depression: was 
sounded in the first quarter of 1933 
and since that time only one sub- 
stantial setback has occurred. The 
advance was interrupted by the 
temporary reaction in the last 
‘quarter of 1933. Shortly after the 
beginning of the year, the recovery 
was resumed and marked progress 
was shown during the first six 
months, 


Some factors turned backward in 
April and June but the trend of the 
general business index was decis- 
ively upward during the elapsed 
period of 1934. The advances in 
March and May were spectacular, 
lending a buoyant tendency to the 
1934 picture. The Financial Post 
Business Index, based on forty- 
seven factors, showed repeated gains 
from January to June. 

Gain is Impressive 


_ Measured by this comprehensive 
index, Canada is rapidly leaving 
tue worst phases of the depression 
behind. Percentage gains over 
extreme low points may exaggerate 
the transformation, but the increase 
in the index from about 70 in March, 
1933, to 97.2 in June, the latest month 
for which statistics are available is 
nevertheless a remarkable achieve- 
ment. It means a gain of 40 per cent 
in the 15-month period. 

Put another way, no less than 44 
per cent of the decline during the 
past four years has been offset by 
the recovery of the last fifteen 
months. The gauge of Canadian busi- 
ness plunged downward from 132 in 
March, 1929, to 69.9 in March, 1933— 
&@ decline of about 47 per cent. 

For the first six months of 1984, 
the index averaged 92.4 as compared 
with an average of nearly 73 in the 
same period in 1933. The gain of 
about 27 per cent reflects the better- 
— = production and business 

ons e 
tay ffected during the 
Canadian Recovery Leads 


Measured by indexes of industrial 
Production published monthly by 
the League of Nations, the recovery 
from the low point of depression 
was greater in Canada than in any 
of the large industrial countries for 
which comparable statistics are 
available. Great Britain and Ger- 
many showed substantial better- 
ment in business operations, but the 
gain was less than recorded in the 
Dominion. Conditions in the United 
States and France reached a tempo- 


thousands of Cars 


credit situation. Concrete evidence 
of the influence of the advance 


of improved prices for corporation 
bonds. 
Price Gap Closing 

The gain in wholesale prices in the 
period under review had a vital 
effect in reviving confidence. The 
index based on 567 commodities 
averaged about 71.5 in the first six 
months of 1933 compared with 65.3 
in the same period of the present 
year, the gain being 9.5 per cent. It 
is noteworthy that in the same 
comparison, the index of Canadian 
farm products moved up about 21 
per cent tending to close the gap 
between the prices of farm products 


Further Gain in Second Quarter Business 
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excellent picture of the industrial recovery 
15 months. The advance in the middle of 1 


and the prices of the commodities | P® 


which the farmer must purchase. 


The index of textiles averaged of 1 


nearly eight per cent higher, while 
the gain in non-ferrous metals was 
seven per cent. 

From the low point of the depres- 
sion to the maximum of the recov- 
ery shown in recent months, the 
gains were much larger, but the 
comparison of the six months aver- 
age presents a fair picture of the 
betterment of the last 15 months. 
The index of 72.1 in June equalled 
the relatively high point of Febru- 
ary and previous to that month we 
need to go back to May, 1931, before 
meeting with an equivalent level. 

Stock Prices Viewed 

Common stock prices reached a 
temporary peak in April when the 
index was 90.7 expressed as a per- 
centage of the average for 1926. The 
decline in the index during the last 
two months was relatively moder- 
ate. The index averaged 58 in the 
first half of 1933 advancing to 87 
in the last six months, a gain of 
nearly 50 per cent. The interest in 

has waned in recent 
weeks and speculators have turned 
to the mining market for quick 
profits. 
Mining Leads in Activity 

Briefly passing in review some of 
the industries which have shared in 
the revival in a large way, mining 

prominent place in 
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The lumber and paper group also 
effected marked betterment with 
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The statistical record of key business factors in Canada continues to 
offer impressive evidence of the extent and variety of economic recovery 


in the Dominion at the 


of the second half of 1934. 


beginning 
The Financial Post has compiled a list of the most important factors 
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— Silk Association Head 
Canadian. Textile Industries Group |} Says Over-Expansion 
~ Has. Wide Ramifications sere Is Possible Danger 


GROUP, Further Growth Dependg 
7 on Larger Home 
Market 


RAPID DEVELOPMENT 
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Eotton Textile Firms 
Register Sharp Gain 
Net Operating Profits 


N ble Improvement | 
i 8 aS Perely Volume of Output 
ee” ene Held by Textiles 


‘olume textile oduc- 
OUFLOOK 6QOD tion in Canada over the past 
erations Reflect Material been 
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PRINCIPAL STATISTICS OF THE INDUSTRIES “COMPOSING THE’ TEXTILE 


lishments Capital ; 
— invested. * ~~ and wages 
_No. 
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596,037 
169,994 
149,488 
560,679 
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ten years or more has 
more stable than for any other 
line of manufactures, accord- 


_@hange' in Habits of Buy- 
ing Public Since 
1982 


Teplenished. The introduction of 


new and more attractive styles by 


} ing, had a notably stimulating effect 
on operations. 
é Sharp Gain in Profits 
71 ‘Thus during the last half of 1933 
the Canadian cotton textile industry 
‘was not only able to wipe out the 
losses incurred during the first six 
months, but was able to show a 
healthy increase for the year as com- 
pared with 1932. The advance in 
operating profits was pronounced in 
Many cases. For example: 
Dominion Textile’s net earnings 
tions advanced from 


6. 
* Wabasso Cotton Co.’s 


{from operations increased 
$38,022 to $528,274. 

Canadian Cotton reported an ad- 
vance in operating net 


earnings, 
* after depreciation, etc., from $40,114 
-* to $276,409. 


we 


Hamilton Cotton converted an 


| operating loss of several thousand 
a dollars into a profit of $47,964. 


Cosmos Imperial Mills’ net income 


“\ fumped from $2,287 to $67,481. 
|) | The highly encouraging returns of 


4 therefore, operating profits in the 


+ past.twelve months were many times 
| greater than those for the preceding 


Position is Sounder 
' It is difficult to say how long the 
1 “boom” conditions will continue in 
the cotton textile trade. There is no 
doubt but that the experiences of 


‘| the past few years have placed this 


| branch of the textile industry in an 


“| excellent position to cope with an 


improvement in conditions. Admini- 
j stration and overhead expenses have 
been materially reduced; sales poli- 
cies have been energized and alter- 
ed to meet the changing conditions; 


} distribution methods have been im- 


increased volume of sales experi 


proved, while the improvement in 
| quality and attractiveness of cotton 
| textile products has played no small 
part in bringing about the sharply 
enc- 


The cotton textile industry is not 
indigenous to this country. All of its 


| raw material has to be imported; 


=) | While much of the installed equip- 
bs “ment comes from other countries. 


} and elsewhere. It is doubtful if the 


industry could survive without suf- 


| | ficient protection to place it in a 
/3) + position to compete equitably with 


Built From Within 


“try, yet it has gone a long way to- 
‘ward placing itself in a position to 


: a large number of workers, especi- 


SIR CEARLES GORDON, G.B.E. 


ing to a survey completed by 
the Bureau of Sta- 
tistics. Taking 1926 as repre- 
senting an average year, the 
bureau’s records show that 
the average for more than 11 
years has been above 100. In 
the last three years, for ex- 
ample, when the volume of 
‘production in many other in- 
dustries has been far below 
par (1926=100) textile pro- 
duction has been less than 
three points off the normal. 

Following is the range of 
the physical volume of textile 
pr in recent years: 
1924, 82.0; 1925, 87.8; 1926, 100; 
1927, 107.4; 1928, 1149; 1929, 
113.6; 1930, 105.6; 1931, 103.2; 
1932, 98.5; 1933, 973. (esti- 
mated); and first quarter of 
1934, 98.1. 


ally in Quebec and Ontario. Its ec- 
onomic importance is not to be 
lightly rated. 

. Due to the extensive protection 
given through tariffs, the industry’s 
welfare has been intimately bound 
up with politics. At frequent in- 
tervals it is the subject of attacks 
in the press and in parliament as 


‘being over-protected. Tariff changes 


have been frequent—both up and 
down. 

It is difficult to say at this time 
what political difficulties are likely 
to confront the cotton textile trade 
over the next twelve months or so. 
The next Federal election-might re- 
sult in a change of government at 
Ottawa. This might conceivably fol- 
low with a change in attitude as re- 
gards the amount of tariff protec- 
tion needed by the industry to enable 


as cotton’ textiles are concerned, so 
that the industry could pursue its 
policies without fear of any serious 
disruption in competitive relations 
with the English manufacturers. 
Fashion Decree Helps 

The initiative shown by the Can- 
adian manufacturer in producing a 
wider range of more attractive 
materials for consumer consumption 
has been an outstanding cause of the 
recent improvement in the demand 
for cottons. Fashion decrees for next 
year may swing women’s buying to 
other forms of textile materials. 

Meantime the sharp pick-up in 
operations and earnings in recent 
months has gone a long way toward 
strengthening the financial position 
of the operators. The wiping out of 
operating deficits and the building 
up of working capital has placed the 
large and small cotton textile manu- 
facturers in a better position to com- 
pete for and hold their position in 
the textile trade. 


WATERPROOF CLOTH 
TRADE EXTENSIVE 


Sixteen Plants Have Annual 
Turnover of More Than 
$600,000 


Sixteen establishments are engag- 
ed in the manufacture of oiled and 
waterproof clothing, according to 
1932 returns prepared by the Dom- 
inion Bureau of Statistics. 

This branch of the textile industry 
showed a decrease in all phases of 
its manufacturing activities in 1932 
as compared with 1931. Production, 
valued at $628,744 in 1932, declined 
$185,027 or 22.8 per cent. 

Capital invested, $643,547, decreas- 
ed by $211,598 or 24.7 per cent. 

Employment was furnished to 244 
persons, 28 fewer than in 1931, and 
the amount of their salaries and 
wages was $197,462, a drop of $59,099 
or 23.1 per cent. 

Material Costs Lower 

The cost of materials used, $323,- 
742, was also lower by $131,095 or 
288 per cent, while the value of 
manufactures declined to $305,002, a 

drop of $53,932 or 15 per cent. 
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321,593,062 


79,785,322 13,161,177 


4,165,731 
1,210,169 
858,264 
887,176 
7,121,340 


21,105,744 
7,706,249 
6,692,909 


7,034,820 
42,539,722 
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804,100 
13,474,974 
183 


28,021,412 
4,688,350 
52,604,950 
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BY ECONOMIC AREAS 
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Tariff Instability 


HATMANUFA 
BREAKS INTO FIELD 
OF “BIG BUSINESS” 


Nearly $10,000,000 of 
Head Coverings Pro- 
duced Each Year 


One hundred and thirty plants en- 
gaged in the manufacture of hats, 
caps and millinery, had an output in 
1932 valued at $9,464,267, according 
to returns compiled by the Bureau 
of Statistics. This was $2,573,385, or 
21.4 per cent, less than in the pre- 
ceding twelve months. 

The survey conducted, by the 
bureau shows that the amount of 
capital invested in this branch of 
the textile industry was $5,891,615. 
Employment was furnished to 3,095 
persons, to “whom salaries and 
wages paid totalled $2,950,088. All 
materials used cost $4,522,711, while 
the value added by manufacture was 


main, showed decreases from 1931, 
due in part to restriction of sales, 
lower manufactuning costs and de- 
clines in the value of raw material. 
Women’s Hats in Lead 


3,513 $ 2,552,286 
147 45,810 35,957,650 
147,364,577 46,012 38,974,743 


1,808,978 


Is Perennial Problem 


- Of Woollen Industry 


Plants Busy But Prices Still Remain Low — Increase 


is Probable — Some 


Manufacturers Would 


Welcome Code Plan to Control Prices 


The extent of tariff restrictions on 
woollen goods provides the key to 
the prosperity or otherwise of the 
Canadian woollen industry. 

Thus, at the present time, operat- 
ing under the protection of a fairly 
high tariff wall, the industry is ex- 
periencing a period of increasing 
sales. As always, however, the out- 
look is clouded by the possibility of 
a change in Government and a revi- 
sion of tariffs. 

Manufacturers are looking to the 
Tariff Board to afford them some 
security for the future with a guar- 


antee of tariff stability. One manu-/| try 


Women’s straw hats are the most | be 


important product turned out by 
this industry, production amounting 
to 158,167 dozen valued at $2,872,665 
in 1932, The production of caps was 
211,529 dozens. worth $1,307,299. 
Nearly 130,000 dozen of wool felt 
hats were produced in 1932, having 
a value of $1,646,478. There were 
also 81,133 dozen fur felt hats pro- 
duced in that year, having a value 
of $1,758,391. 

The tendency to coricentrate in 
large establishments is quite notice- 
able in this industry. The 1932 re- 
turns compiled by the Government 
showed that 26 establishments were 
responsible for an output of $5,973,- 
907, or 63.1 per cent of the total. 


YEARS 


continuing with a good volume of 
business but would be able to ex- 
pand along lines not now exploited 
and produce a better and cheaper 
product for the Canadian public. 
Although July business is exhibit- 
ing the usual seasonal slackness, in- 
dices of employment in the indus- 


sons and has an annual payroll of 
some $20 millions. — 


OF LEADERSHIP. . 


For sixty-six years Penmans Limited have been placing on the 
textile market, products which ‘have: stamped the policy of 


Officers and Directors 
Chairman: 


President: RB. B. MORRICE 


the growth of the Nation, 


Penmans as one of progress and leadership... 
Throughout the sixty-six years of keeping in advance of styles, 
of anticipating the dictates of fashion and doing their. part in 
Penmans have maintained the mer- 


chandising ethics with which they entered the textile field. 


Infinite care in-manufacture, and unstinted use of the best 
materials, have made Penmans' products internationally known 


for their reliable quality 
vhich is jealously guarded. 


and service — an enviable reputation 


Canada, preference being for small 
towns. Altogether there are 300 
mills engaged in the industry and of 
these, 130 plants are in towns of 
less than 10,000 population. Reasons 
for location in small towns are 
chiefly cheap water supply—the in- 
dustry is a large user of water—an 
available female labor. In connec- 
tion with the latter it has been found 
that daughters of agriculturists are 
excellent material to 

skilled workers. 

Throughout its history, the Can- 
adian woollen and knit goods indus- 
has shared the domestic market 
with the British manufacturer, the 
largest share obtained by the Can- 
adian industry being as far back as 
1899. Since that time, the Canadian 
industry has been wrecked several 
times through lowering of tariffs to 
British manufacturers, the first 
break in the progress which had 
‘characterized operations throughout 


Laurier Government in creating a 
British preferential tariff in 1897. 


War Years Helped 

Since that time the industry has 
seen several ups and downs, a peak 
again being reached in the late war 
years when British manufacturers 
were unable to ship to Canada. The 
impetus given to the industry during 
those years, when competition was 
almost negligible is generally credit- 
ed with saving it from complete 
destruction. 

During the past two years, the 
industry has again climbed close to 
the old record production levels and 
plants in all divisions are busier than 
for many years. Although opera- 
tions have continued during 1934 a 
satisfactory levels, prices remain 
low with the result that earnings 
of the companies do not yet leave 
much surplus for payment of divi- 
dends. ’ 

Raw wool prices have risen con- 
siderably in the past year and at 
the present time give every promise 
of holding the advances made. This 
improvement in raw material prices, 
combined with a steady advance of 
purchasing power in the Dominion 
is expected by most manufacturers 
to result in an increase in prices df 
finished products. Return of the 
British pound to nearer its parity 
in terms of Canadian dollars would 
also help to establish a higher level 
of prices, it is stated. 

While most manufacturers are con- 
tent to continue along present lines 
with the hope that with the return 
of more prosperous conditions in 

be 


MEN’S CLOTHING 


10,776,770 


7,858,104 


619,662 


19,349,684 


176,345 


OUTPUT VALUED 
- AT $27,289,000 


Industry Largely Centred 
in Montreal and 
Toronto 


Men’s factory clothing industry 


tile industries group, with an annual 
— aeapaaea ranging around $30, ” 


This branch of industry showed a 
considerable recession in 1932, ac- 
cording to returns compiled by the 
Byreau of Statistics. Without ex- 
ception the various principal items 
declined in either values or numbers 


d|from 1931, The gross value of pro- 


duction at $27,289,599 was off $6,660,- 
492. The cost of material used de- 
clined $3,100,462 to $15,262,351, while 
the capital invested decreased $5,165,- 
344 to $16,434,048. The total of 8,098 
persons were furnished employment, 
a decrease of 16.4 per cent and they 
were paid $7,269,994 in salaries and 
wages, which was 24.1 per cent less 
than in 1931. 
Much Outside Work 

In this industry in recent years 
there has been a tendency to have 
garments finished by outside con- 
tractors, and raw materials furnish- 
ed and cut by clothing manufactur- 


ers. 
Of the 163 establishments report- 
ing, 89 are located in Montreal. They 
accounted for an output of $13,089,- 
564, or 77.2 per cent of the total prov- 
incial production and 47.9 per cent 
of the total Dominion production. 
There were 31 establishments 
located in Toronto during 1932 with 
a production of $7,820,962, which is 
80.9 per cent of the total provincial 
and 28.7 of the Dominion output. 


Account For Majority 

These two cities, therefore, ac- 
counted for 120 establishments; 
supplied $11,247,300 or 68.4 per cent 
of the capital invested in the in- 
dustry; furnished employment to 
5,508 persons or 68 per cent of the 
total number employed. 


“Would you suggest Government 
regulation, or would you prefer 
merely supervision?” The Post asked. 
“Supervision with an arbitrator for 


pproxima the 

seeeaee es 
Silk stockings are fav 

by women, nearly 15,000,000 

pairs being manufactured in 


000 pairs were produced. Ar- 
tificial silk stockings manu- 
factur@i numbered around 
10,000,000, while woollen 

aggregated about 


stockings 
8,000,000 pairs. 


PLAYS LARGE PART 
IN MANUFACTURES 


Nearly $4,500,000 of Capi- 
tal Invested in Dyeing 
and Finishing 
Nearly $4,500,000 of capital was in- 

plants primarily 


for 1932. In that year the 
plants, twelve of which are located 
in Ontario and the remainder in 
Quebec, reported a gross value of 
work performed amounting to $2,- 
537,348, which was a decrease of 12.3 
per cent from the 1931 amount. 
Generally speaking, this branch of 
the textile industry, as well as all 
others, showed a contraction in oper- 
ations d 1932. Since that time 
production increased substan- 


provement in the volume of busi- 
ness Handled. Accordingly the 1932 
figures should be regarded as the 


Between 1917 and 1932 the number 
of silk plants in Canada increased 
from nine to 24; capital from $2. 
223,164 to $28,021,412; gross volume 
of production from $2,372,001 to $19,. 
864,843. 

This in brief is the amazing record 
silk industry~e 


use silk in their manufacturing op- 
erations, the returns would be even 
more impressive. 
Concerned With Fature 

So rapid has been the growth of 
this branch of the textile industry, 
a number of observers are con- 
cerned with the future develop. 


ments. ; 
At the annual meeting of the Silk 

Association of Canada, held in To- 

ronto last month, the president, John 


too much machinery and over- pro- 
duction. 


adian workers which were previous« 
from countries outside 


ly imported 
of the British Empire. 


low point in the industry’s activities | prod 


for recent years and not regarded as 
anything like a normal period. 


Contraction in 1932 
In comparing the returns of the 


persons 
ployed declined 85, or 10 per cent; 
their remuneration amounting to 
$804,100, decreased by $140,902. 

The cost of all materials used was 
$619,662, or 17.9 per cent lower than 
in 1931, while the value added by 
manufacture dropped. $221,001 to $1,- 
917,686, or a falling off of 10.4 per 
cent. ‘ 

The gross value of work perform- 
ed in 1932 amounted to $2,537,348 and 
of this amount the dyeing and finish- 
ing of textiles accounts for $2,012, 
713, or over 79 per cent of the total 
value. A total of 20,449,200 yards 


were processed during the year at) 


an average cost per yard of 9.8 per 
cent, During the same period dye- 
ing and finishing of yarns accounted 
for $20,821, dyeing and finishing of 
hosiery, hat bodies, straw braids and 
other items, $88,872 and the cost of 
rubberizing, waterproofing and mer- 
cerizing of fabrics was valued at 
$244,488. Shrinking of cloth ac- 
se for $62,252 as against $66,977 


' Many Female Workers 

Nearly 55 per cent of the female 
wage earners in Canadian industry 
are employed by textile operators. 
During 1932 all manufacturing in- 
dustries employed 99,020 female 
wage earners, of which nuiber 
52,936 were employed by the textile 
groups of industries. . 


comparison with 
17,989,971 yards in 1931. The gross 
value of work performed in 1932 


the Bureau of Statistics points out 
that from 1917 to 1932 the value of 
production increased over 737 per 
cent; capital investment over 1,160 
per cent; number of employees al- 
most 754 per cent; the amount of 
their salaries and wages by over 
1,367 per cent. Cost of raw materi- 
als also showed an increase of al- 
most 839 per cent over this period. 
The silk industry is located en- 
tirely in Quebec and Ontario, 15 


establishments in the former prov- , 


ince and nine in the latter. In 1932 
these plants had a production valued 
at $19,864,843, an increase of $1,677,- 
351, or 92 per cent over the 1931 
production. 

As mentioned, Canadian 
Celanese Courtaulds are the 
only manufacturers of artificial yam 
in the country. Canadian Celanese 
does not sell its yarn to the trade, 
production being used for further 


Courtaulds, on the other hand, ~ 


sells its output of yarn to the trade. 

Both Canadian Celanese and 
Courtaulds have experienced mark- 
ed expansion in their operations 
over the past few. years. 


Supersilk Hosiery Mills 
| Limited 


Manufacturers of 


Finest Quality Ladies’ 
Pure Silk Hosiery 
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Exclusive Manufacturers of 
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~Penmans Limited 
Head Office: Paris, Ont. | 


~ Factories at: Paris, London, Brantford and Waterford Ontario; 
‘St. Hyacinthe and Coaticook, Que, 


The “WHISPER” Stocking 


Oh | 4 Mills and Head Office 
: : , ! | London - Canada 
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) DEVELOPMENT 


ion of Industry 


y Without P. a * < 


n This Country’ 


1917 and 1932 the number 
lants in Canada increased 
e to 24; capital from $2. . 
b $28,021,412; gross 
tion from $2,372,001 to $19,- 


brief is the amazing record 
anadian silk 

hich is probably without 
n the industrial history of 


ion. 


returns represent only 


mpanies primarily engaged 
pnufacture of real and arti- 


. If consideration is given 
who > 


textile manufacturers 

fin their manufacturing op. 
the returns would be even 
pressive. uae 
ncerned With Future 

id has been the growth of 
ch of the textile industry, 
pr of observers are cones 
ith the future develope. 


annual meeting of the Silk 
held 


ir 200,000 dozen pairs, 

of yardage goods amounted 
$89,536. 5 
exports are relatively small 
on to the total 


all other industries when 


pand, the silk industry tend« 


ut in too much machinery, 
fr. Cowling, but with the exe 
of vigilance and common 


tions in Canada, it is hoped 
pe the major evils of toa 
achinery which results in 
Huction and ruinous prices. 
Two Main Branches 
ilk industry in Canada is 
into two distinct branches—~ 
and artificial silk. In the 
ategory there are only two 


mcturers, namely, Canadian 


e, which produces a cellulose 
yarn and Courtaulds (Cane 
hich produces a viscose yarn. 
Outstanding Growth 

g the industry as a whole, 
reau of Statistics points out 
bm 1917 to 1932 the value of 
ion increased over 7387 
apital investment over 1,160 
ht; number of employees al- 
54 per cent; the amount of 
alaries and wages by over 
br cent. Cost of raw materi- 
> showed an increase of ale 
9 per cent over this period. 
ilk industry is located en- 


n Quebec and Ontario, 15. 
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64,843, an increase of $1,677,< 
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Both Sales and ci erience Marked Im 
ment in Past Twelve Months — : a gible 


Dividend Well Covered 


* LS 

Sales of Dominion Textile Co.)the had 
the dominant organization in the enn eee be set 
Canadian cotton textile industry in-/ It is also 
creased over 50 per cent in dollar} company’s 
value during the fiscal year ended }less reser: 
last March 31. This“improvement in }at $2,504,493, er 
business, which was in the | the amount near 
marked expansion in operating prof- 
its, enabled the company to increase | 
the dividend on its common. stock 
from $4 to $5 a share per annum, 

From 1929 to 1933 sales of Domin- 
jon Textile Co.. had been on a de- 
clining scale, dropping from $21,- 
262,401 to $11,463,646. While part of 
this decrease Was due to lower 
values, yet a great deal represented 
a falling off in unit demand. For 
the twelve months ended last March, 
gales jumped to $17,097,752. 


Sharp Gain in Profits 


This substantial improvement in 
the dollar volume of business was re- 
flected in operating profit, which for 
the past year amounted to $1,826,388, 
including interest and profit on 
gale of investments totalling $444,571. 
During the preceding year the com- 
pany had net earnings of $918,044, 
of which interest and profit from 
gale of investments totalled $550,828. 
Profit on operation, therefore, in- 
creased from $367,216 to $1,381,817. 

On the basis of share profits, earn- 
ings on the preference stock in fhe 
1934 fiscal year were the largest/re- 
ported in more than seven years, 
having amounted to $93.91 a share as 
compared with dividend require- 

| ments of $70 a share. Earnings on 
| the common stock were equal to 
| $6.25 a share. This was the largest 
| share earnings on the common stock 
| reported since 1928, when the COM-=| year 
| pany earned $6.48. 

| Balance Sheet Changes 

Several interesting and important 
changes are noted’ in Dominion Tex- 
tile Co.’s balance sheet as at March 
81, 1934. In other years the com-| 19% 
pany has always shown its fixed 
assets at a depreciatea value. But H oe 
in the 1934 account fixed assets were |CO™: --- a A. Py 63: 39 
shown at $28,314,504, against which ‘ 7 5.8 


7.211.415 
7,515,552 


5,567,123. 
6,013,596 


*To July 9. 


CANADIAN COTTONS 


Operations and Earning Power Record’ Substantial 
Improvement — Pay Dividend on 
Common Stock 


Canadian Cottons Ltd., one of the;two years. The amount set aside 
three principal cotton textile manu-| for depreciation and special replace- 
facturers in the Dominion, has re-|ments now amounts to about 50 per 
gistered a marked improvement in| cent’ of the book value of- fixed 
its operations and earning power | assets. 
over the past twelve months. eS Authorized Ou 

In common with the other textile nee *5 500.000 #3 715,500 
manufacturers, this company had venaae «a 
been suffering from a series of lean ostaniee 
years; but in the fiscal year ended 1940, $007 140. a eee 
March 31, 1934, the company report- —s Recotd— ‘ paid 
ed net earnings from operations and ni oan ee, Sa 
interest on investments totalling On 4 anes reid oi.” Aro ray: ane 
$424,017—the largest amount record- pens mg fae eeeet 12% sont Bat 
ed since 1928. This figure was ar- pave OE RENY | Se ADEs: 
rived at after providing for bad| irom 102i to and Incloding sam k 1998, 
debts, depreciation and Government} then passed. $1 paid Jan. 4 and regular 
tax. The amount earned on the 
| preferred stock was equal to $9.35] dir.; George Caverhill, vice-pres.; R. G. 
a share and on the common stock} OMS, Sen omar; 2 W- Watson, sec.; 
$4.52 a share. wy Directors—W. A. Black, A. O. Dawson 

Though Canadian Cottons has not} $i" #. Montagu = F. E. Meredith, G. 
earned its preferred dividends for on of beaten’ a 
several years, the directors continue | Times Bond Interest Earned— 
to meet their charge out of surplus.|  *&#* Ended Mar. 31: 

Dividends on the common stock} After 4 5.19 7 ry 
ao been omitted since 1930. Due see se 

o the marked improvement in the , 43 
fiscal year 1934, however, the com- cat Sos “s2 2 oe 
“ Sok was restored to a divi- pecan tab eis. See 

end basis, payment of $2 a share ee ls 
having been made. - wae oe —— 

Balance Sneet Stronger 

an balance sheet reflects a mark- a. so 

improvement which has taken | i932 y 020, 
place in the company’s opefations. 177,766 ye00 1801-246 
At the end of last March Canadian | 1934 424,017 1,959,615 
Cottons had a net working capital a ae Tee. 1932 
- $4.900.678. The funded debt of the a HL H OL 

pany now stands at $1,997,140, |Com- --- Be 
@ reduction of 50 per cent in the last |* "Sf, Ae Ce ee 


TOOKEBROS. | HAMILTON COTTON 


Change in Policies Are | Earns 59 Cents on Preferred 
Expected to Bring — Improvement is 
Benefits Maintained 


ee Bros. manufacturers in| Hamilton Cotton Co. covered bond 
ontreal of shirts, handkerchiefs, | interest in 1933 and in addition earn- 

wee experienced a difficult period |ed 59 cents a share on the 19,497 
_ year due to a further decline in|shares of the $30 preferred stock 

— in units compared with 1932.| outstanding in contrast with an op- 
_ net loss for the year, after pro-|erating loss of $904 reported for 

vi mp for bond interest, bad debts,|1932. Improved results are stated 

- suerging all repairs and renew-/| to be due to increased volume, to- 

= 0 scPerations, amounted to $155,-| gether with a slight improvement 

depreciation In ant an made for/in the price level. 

- In , ‘the com : 
experienced a loss of $126,800. oe oe — aap oe “7 
place cae in management took | the present outlook indicates a much 
Were inne and new policies | greater volume of business this year. 
“ Me instituted. It is anticipated that With the exception of 1932, bond in- 
. result of these changes, and with terest has been covered by a sub- 
diti Prospects of better business con-| stantial margin each year since the 
aan the company will be able to bonds were issued. 

Captian, amproved position this year. Th bsidi Trent 
Conlization— Authorized Outstanding e subsidiary company, n 
pie a 10,000 shs. 8,725 shs. aon eae aoa to have also 

eferred ; “7 a sa 
1% cumulative, $429.00  $985,000/ ducing its debt by $50,000 the con- 
tingent liability of the parent*com- 


since, 
Officers—A. O. Dawson, pres. and man. 


436,930 2,740,943 
436,930 2,553,925 


Ome Debt— ced. 
Divideng wc., bonds, due 1942, $235,800. pany has been redu 


ne Record— 
num, comet per cent per an-| Hamilton Cotton Co. spins, weaves 
Jan., Apr, July and "Oot ae coe. and manufactures a diversity of 
dena G37 om Jan. 1, 1927. Initial divi- products, including elastic webbing, 
Payment dnt gent paid April 15, 1927. webbings for straps, yarn and twine, 
sion, Arrears oF aii Passed. None cordage cotton products, such as 
et settled by capital reorganization | “l0thes lines, sash cords and cotton 
Common—N, cloth such as overalls, cloth denims, 
new,  m€ paid on either old or/etc. The company spins all its own 

witioens and Directors— yarn and has a surplus of 55 per 
Young, vi... Trower, pres.; D. A.|cent which is sold. It also does all 
Craig sec ce: and man. dir; R.jits own dyeing and bleaching. 


alg, sec.-treas, 


Directors—w, kK Tr 
- K. Trow 
H. J. Trihey, F. J er, De A Young, $600,000 


; H. Barre 
Times Bona Interest Earned— ; 
Years Ended June 30 


1933 1932 
Before deprec, nil nil ir 


deprec. nil 
Earnings per Share and Dividend Recent 
1933 1932 1931 
“ nil nil 
. . nil nil 00 
oracy eamne j nil nil es 
Beven Years’ Earnings— 
Raraings esente Surplus 
$ 


* Loss or 
Market Becora— 
*1934 1 
H LH 7. 


25. 38) 6 adi” 
| | 


i This view shows the recently com- | ground) is a duplicate in size and 


pleted Cornwall plant of Courtaulds cost of one opened three years ago. 
(Canada), Canadian subsidiary of | Operations have already started in 
the English firm of the same name. | the new addition, which with equip- 


The present addition (in the fore- | ment cost’$2,500,000, and by the end 


~ MONTREAL COTTONS 


Operating Loss in 1932 Turned Into Profit Last Year 
— Set oR Charge for Depreciation — 
utlook Encouraging 


Montreal Cottons Co’s financial, Montreal Cotton due Nov. 1, 1943, $465,- 
tement for 1933 reflected a notable| _ 742. 
provement in igs. as com-| Pizidend Record— 

pared with the returns for 1932. 
Gross manufacturing profits 

amounted to $162,397 compared with 


‘ 


363,266+a loss of $75,004 in the previous 


period. Including other income, the 
company had a total revenue last 
year of $245,965 ,compared with a 
loss of $14,327 in 1932. 

For the first time in several years, 
Montreal Cottons’ income account 
showed. a write-off for depreciation, 
the amount. being $200,000.‘ After 
making provision for this charge, 
bond interest, bad debt reserve, etc., 
there was a deficit for the year of 
$195,766. This compares with a de- 
ficit of $442,156 in 1932 when the 
company paid $180,000 in common 
dividends, but made no provision for 
depreciation. ; 

Sales during the first half of this 
year, have continued on a satisfac- 
tory basis. There has been some 
indication of a slowing down lately, 
but expectations are that sales and 
revenues of Montreal Cottons during 
1934 will be on a basis comparing |! 
satisfactorily with those shown in 
the 1933 statement. . 
Capitalization— © Authorized Outstanding 

seeeess $5,000,000 $3,000,000 
5,000,000 3,000,000 
Par $100. 
7 per cent culnulative. No voting power. 


Funded De iediiacen 
First mortgage S per cent bonds of *To July 9. 


WABASSO COTTON: 


Gross Earnings Last Year Reach New Level — Heavy 
Deficit ee _ Net Profit 
in ; 


Wabasso Cotton Co. has shared | Times Interest Earned— 
with the other cotton textile manu- Cones Fates Zone 
facturers the marked improvement} Before deprec. ...... 2.45 
in demand, so that at present mill Earnings — 1.27 


*** | operations, as well as earnings, are 


on a very satisfactory basis. None paid. 
Wabasso has always eee the | Seven pyvcre ts anes A a 

policy of concentrating its produc- 

tion on staple goods and artificial Eeenings Dt 

silk weaves. Consequently it has 

been less affected by fluctuations in 

demand for fancy goods. The result 

has enabled the company to mainh- 

tain manufacturing operations on a 

comparatively level keel, with earn- 

ings more stable than those experi- 

enced by other cotton textile manu- 

facturers. 


Big Earnings in 1933 SHAWINIGAN COTTO 
Earnings of the company’ last year (Controlled by Wabasso Cotton Co.) 
showed a substantial improvement, | Capitalization— Authorized Outstanding 
totalling $590,127. This is the larg- camer 10,000 shs. 10,000 shs. 
est ever reported by the company! the parent company owns 97 per cent of 

and compares nae the —_ the stock. 

high mark of $538,961 repo: in | Funded Debt— P 

1927. In 1932 the company had net| ist,mtse.. @ per cent gold bonds, due 

earnings of $238,463, including a re-| Six per cent debentures, due 1936, auth- 

serve of $136,595 not required ard rized ; issued. To be used 
erred to income account. 


Look for Further Gain 
Expectations are that the com- 
pany’s income account and financial 
statement for the year ended the Montreal: C. R. Whi 
beginning of this month, will reveal! head, Three Rivers, Que.; N. Ball, Wood- 


a further improvement. stock, 
Capitalization— Authorized Outstanding ST. MAURICE VALLEY COTTON 
tal stock .... 105,000 shs. 69,903 shs. ( by Wabasso Cotton Co.) 


oO par value. * 
Funded Debt— 


Whi : 
ke, vice-pres.; W. J. Whitehead, x 
.; H. W. Capel, sec.-treas.; P,. H. 
Forbes, compt. 
Directors—J. W. Pyke, Mackay, 
itehead, W. J. White- 


Officers and Directo 
year, and by re-| °U"Ofticers—C. B. Wr 


Maritime Woollen Firm 
Holds Position in 


Trade 
Stanfields Ltd., of Truro, N.S., one 


’ $000,008 
600,000 584,910 | of the oldest and largest manufac- 


While there is a fair-sized public 


investment interest in this enter- 


ey, 


i 
ibe 


a z 


af 


SE 


of the it is expected 

units be in place and 
Courtaulds manufacture a 

or rayon yarn, for which there 
been a substantial increase in de- 
mand during the past few years. 


GOODYEAR COTTON 


Goodyear Tire Subsidiary 
Retires Entire Bonded 
Indebtedness 


Koken, 

treas.; O. H. : 

and W. H. Jeeves, asst. treas.; H. A. 
Tipple, aést. sec.; J. P. Goudreault, mill 


su 
Directors—C. H. Carlisle, E. H. 


and 1932 as compared with 1930, ac- 
cording to a survey of the textile 
industry prepared by the Dominion; _*“" 
Bureau of Statistics. 


66,925 | Capitalization— Authorized 


-REGENT KNIT—a symbol 
, of, Integrity and Progress 


Established in Montreal in ee ee ee 
now occupies its own thoroughly ‘plant ‘at St. 

ees eee ee 
woollen, worsted and fancy knitted goods. 
The ation for 


hes sven Preece «haw 2 
years of progress, has created a a 
goodwill, , 


WOOLLEN AND WORSTED YARNS: KNITTED OUTERWEAR: 
JERSEY CLOTH: HAND KNITTING YARNS 


THE REGENT KNITTING MILLS LTD. 
Head Office 


Wolthausen Hat 
Sales of Wolthausen Hat Corp., with 
plant and head office at Brockville, 
are reported to be on the increase. 
This company is the principal hat 


nil | manufacturer in the Dominion and 


for several years past has conducted 
a consistent and extensive advertis- 
ing campaign, with the result that 
its trademarks are well known : oe 
throughout the country. It has con- | C°™pany continues to be favorable," 
cenrated production, and ane oft lance tn the rato of beak 
forts on a medium-priced hat which oa eer ade catene 


704,877 
606,937 
has been accorded favorable recep- ll obligati 


aggregating 
than $14,000, maturing at the end 
Pref. non-cum. ... $200,000 $200,000 |the year, the company has no fin- 
9 RNR, BBY. «- 4,000 shs. 4,000 shs. | ancial obligations of any moment 
outside of currént trade bills. : 
Se ee I Se One For a long ti thin commen wel 
Dividend Record— operated as a branch of the W. R. 
Ottieers iil Velie Brock Co., wholesale distributors of ° 


¥. D. Wolthausen, pres. and / Toronto, P 


Te EEE SEEEEeeeeeeeneee ae 


tion’ by the buying public. 


RAYON...CANADA'S. GIANT NEW INDUSTRY 


tin CANADA'S Solt... 


NEW methods, new inventions, new 
industries, have long been pointed 
to by economists as the “way out” 
of depression into normal business 
and prosperity. 

Recent years have seen rayon 
take its place as a new and potent 
force in industry. The future of rayori 
and the effect of rayon on Canadian 
commercial life are of vital concern 
to Canada’s business and Canada's 
people. Courtaulds (Canada) Limited 


Piant and Head Office: CORNWALL, ONT. Sales Offices: 159 Bey Street, TORONTO. Trade Service Offices: Univetsity Tower, MONTREAL 


etving CANADA'S PEOPLE 


‘represent a great and. growing 
Canadian enterprise, making.almost . 
endless contributions to Canadian 
industry and cOmmerce. 

7 Lumber from Canadian forests 
provides: the source of Courtaulds 
yarns, Canadian power, Canadian 
chemicals, Canadian machinery, 
Canadian labour, turn raw materials 
into strong and lustrous rayon yarns. | 
These ‘yarns in the hands of. Can- 
adian knitters, weavers and needle 
_workers become attractive, service- . 
able and economical fabrics con- i: 
sumed by Canadians in every © 
walk of life. 


COURTAULDS 
CONTRIBUTION 


To Canadian Industry 


Floor area of Courtaulds plant 
approximately 650,000 
square feet, including new unit. 
Paid in salaries and wages in 1933 
—$1,500,000. 
Number of to 
eiebasieer niin 
Over $100 id 
electric seemandacee oe 
* Over 9000 individual eleciric 
motors now being utilized. 
Purchases of Canedien raw 
materials in 1933 to 
$850,000. 
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bstantial ‘Progress Since 
1931 Reorganization is 


Increase of 5 Per Cent in Sales Reflected in Substantial 
Gain in Gapital Stock Earnings “x rs 


Prospects Favorable 


mans Ltd. one ofthe impor- 
Canadian manufacturers of all 
of woollens, cotton and knit 
sales in 1933 amount- 
. an increase of 5 
e total reported in 
ve months. On this 
me of business the company had 
gross trading profit of $549,541 com- 
red with $436,614 in 1932. 
The marked improvement in the 
pany’s earning power over the 
past year is better illustrated by the 
net income available for dividends. 
After providing for bond interest, 
an increase of $40,000 in depreciation 


ey 


nun 
B 
il 


ge 


in the previous year. 
Larger Earnings Noted 

Earnings on the preference stock 
in 1933, amounted to $25.82 a share, 
and were the largest reported since 
1929. A similar condition is noted 
in respect to the common stock, 
earnings on which totalled $3.30. 
the common dividend was 
not earned in 1930, 1931, or 1932, the 
strong financial position of the com- 
pany permitted the continued pay- 
ment of common dividends although 
the rate was reduced from $4 to $3 a 
are in February, 1932. Working 
capital position has been maintained 


position, consequently 
healthier than it was 
would appear by the 
that income in 1934 


0} 
share until 3i1,jin the three years and current/1 
a un! July past y 


assets which include ‘cash, invest- 


pany a good liquid position. 
Prospects for the company during 
the current’ year are regarded fav- 
orably. Public buying has been on 
a much broader scale, while the 
price of raw materials has shown 


consistent strength. The inventory 


DOM. WOOLLENS 


‘+|Earnings- May Cover Bond 
Interest This. 
Year 


Dominion Woollens & Worsteds 
Ltd., had a net loss of $117,944 for the 
year ended June 30, 1933, after pro- 

“| Vision for bond interest which was 
not paid, as compared with a loss 
of $179,472 in the previous year. 

‘|! Though definite confirmation is 
lacking, it is believed that the com- 
pany has since then been earning 
at a rate that may allow it to resume 
a interest payments from Dec. 1, 


As a result of capital adjustments 
the deficit of $924,294 shown in the 
annual statement of June 30, 1932, 
has been changed into a surplus of 
$627,520. Capital reorganization a 
year ago relieved the company of 
bond interest payments from Decem- 
ber, 1932, to December, 1934. 

The company was incorporated in 
1928 to acquire and consolidate 
the business and assets of the Cana- 
dian Woollens Ltd., of Peterborough, 
and its subsidiaries Otonabee Mills 
Ltd., Milton Spinners Ltd., and the 


Between 1917 and 1932 the num- 
ber of silk plants in Canada increas- 


MERCURY MILLS 


Limited 


Manufacturers 
of 


‘Mercury Brand 


Fine Silk and Woollen 
Hosiery and Underwear 


for 


Men, Women and Children 


Canadian Manufacturers 
of 


Van Raalte Hosiery 
Van Raalte Lingerie - 


Dr. Denton’s Sleeping Garments 
for Children 


¢ Associate Company 
Maitland Spinning Mills, Listowel 


HEAD OFFICE - HAMILTON, Ontario . 
Sales Offices in principal cities. 
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is-| ments and receivables, give the com-| ! 
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. Common—Ini 
of 50 cents per share paid Jan. 
oR ne F. R. Ramsey, d gen 
. R. , pres. an ° 
mer.; W. J. Tiller, vice-pres.; W. F. 
e, sec.-treas. J 


, Loronto. 
Earnings per Share and Div. Record: 


Outstanding 
85,585 shs. 
(No par value). 
Piet rctinee 8 pee cot, eran A. 4 
; , & per cent, jue 
1948, outstan $2,117,000, 
ay en ne Record— 


mmo! 
Officers and Direectors— 
Offieers—A. O. Dawson, :; W. K. 
Trower, vice-pres.; Henry Barrett, man. 
dir.; F. C. Cockburn, sec.-treas. 
Directors—A. ©. Dawson, W. KX. 
Trower, Wm. Hanson, Montreal; G. D. 
Perry, G. B. Woods, Henry Barrett, E. M. 
Saunders, Toronto; C. M. Heddle, Peter- 
borough. 
Times Bond Interest Earned: 
1933 1 
Before . and 
other interest .... 


BELDING- 
CORTICELLI 


Large Silk Producer Holds 
Own for Past 
Year 


Business of Belding-Corticelli Ltd., 
manufacturers of silk threads, paral- 
leled that of other textile operators 
in the first half of 1933, in that there 
was a heavy shrinkage in both vol- 
ume and profits. A marked revival 
in trade conditions occurred during 
the last half of ‘the year, resulting 
in the full year showing a net profit 
of $95,656 after providing, for bond 
interest depreciation and advertis- 
ing reserve. This was slightly less 
than that reported in the previous 
twelve months. 


Operations of the company in the 
last five or six years have not been 
particularly favorable, though net 
profits have been sufficient to take 
care of the preferred dividend. A 
distribution of $7 a share was made 
on the common stock between 1928 
and 1932, though income during that 
period was not sufficient to take 
care of the charge: In 1933 the man- 
agement found :it necessary to re- 
duce the dividend on the common 
stock from $7 to $4, the latter rate 
being covered by a small margin 
in 1933, 

Capitalization— Authorized Outstanding 
Pref., 7% cum... $1,650,000 $865,300 
Com. stock .... 850,000 749,500 

Par $100. 

Funded Debt— | 
First mortgage sinking fund 5 per cent 
bonds, due May 1, 1936; outstanding 


1931 


1.23 «(0.86 


Preferred, 7 per cent payable Mar., June, 

— and Dec. 15. 4 
ommon—4 per cent pér annum, - 
able quarterly, Feb., May, Aug. a 
Nov. 1. Reduced from 7 per cent to 4 
per cent May 1, 1933, ; 

Officers and Directors— 
Otficers—A. O. Dawson, pres.: Wm. 
Hansorf, vice-pres.; W. P. MacDougall, 
.; D. F. Pollock, sec.; J. P. Ken- 


Ys 

Direetors—A. O. Dawson, W. A. Black, 
Wm, Hanson, J, M. Mackie, R. C. Vaug- 
han, W. P. ugall, Montreal. 
Times Bond Interest Earned: 
Before deprec. ...... 747 

After % 3. 
Earnings per Sh: 

Pret.: Earned 


gs 
Earnings Reidedte Soere 


254,771 
345,853 


°276,335 | 
rip nies Interet gn tnveetinen 
; 1932, 


1933 1932 a 
. $27.21 $15.87 $12: 
00 7.00 7.00 
Com.: Earnedt ... 1.10 0.98 0.74 
ne paid. 
t provision for redemption of pre- 
ferred stock. 
Five Yeats’ Earnings: 
Year Earnings Dividends nae 
$ $ 
15,750 
mas 
18/005 
17,517 


8,236 
20,160 
35,266 
55,332 
77,633 


Market Record— 
#1934 o 1932 


H L L L 

Com. ... 12 7 3i 2 
sae © 85 62 50 
*To July 12. 


WOODS MFG. 


Operating Results in Past 
Two Years Are More 
Encouraging 


Substantial improvement has taken 
place in operations and earnings of 
the Woods Mfg. Co. During 1930 and 
1931 the company experienced set- 
backs due to losses on raw material. 
In 1932 an improvement was’ noted 
and in that year the company was 
able to show net earnings of $123,699, 
as against a deficit in the previous 
year of $30,666. The improvement 
continued in 1933 when net earnings 
reached $170,617—the largest teport- 
ed since 1929. 

Since the end of last year opera- 
tions of the company are reported 
as being on a better scale than for 
the corresponding period of 1933. 
This improvement is largely due to 
the increased mining-activity, result~ 
ing in a better demand for sleeping 
bags, tents, outdoor clothing, etc., 
which make up the chief output of 
the company’s plant. 

Dividends Still in Arrears 

The company, which is engaged in 
the manufacture of jute, and cotton 
products, had unfavorable experi- 
ences with the purchase of raw ma- 
terials. The resulting losses caused 
the company to defer dividends on 
its preferred stock since the begin- 
ning of 1931. Last year the com-| 
pany was able to show a profit of | 
$3.87 a share*on the preferred. At! 
the end of last‘month, this stock was 
in arrears of dividends to the extent 
of about 24% per cent. So far the 
directors have given no indication 
of a resumption of dividends. 
Capitalization— Authorized Outstanding 

Com., n.p.v. .. 24,920shs. 17,106 shs. 

Preferred 2,481,800 1,528,300 

Par $100. 
Funded Debt—: . 

Ist mtge., 6% bonds. 

ser. “A” due 1943 2,000,000 
Dividend Recerd— : 

Preferred—Entitled to 7 per cent per 

annum, payable quarterly, Jan., Apr., 

July and Oct, }, Passed Apr. 1, 1931. 

None since. 

Common—Last paid Sept., 1923. 
Officers and Directors— 

Officers—T. Mitchell, vice-pres. and gen. 

mgr.; Harold Crabtree, vice-pres.; J. T. 

F.. Keene, sec.-treas.; R. M. Stott, asst. 

m. mgr. and asst. sec.-treas. 
irectors—S. E. Woods, Ottawa; Glyn 
+ Toronto; Thomas Mitchell, J. W. 
t7xe. Harold Crabtree, W. A. Eder, 
treal; G. Sackville Browne, West- 


mount, 5 
Times Bond Interest Earned— 
1933 
Before deprec. .. 4.32 
After 


deprec. ... 2.76 214 
Earnings per Share pa Record: 


9 
76 


654,000 


paid. 
Seven Years’ Earnings: 
eas eae Dividends ones 


French ‘Subsidiary Said to 


be’ Experiencing 
Improvement 


eS ee 


Re ee 


wee eee 


: 


Par $25. . 
MONARCH KNIT 
Improving Business Permits 


Start on Paying Preferred 
Arrears 


Monarch Knitting Company, which 
is a large manufacturer of heavy 
and fancy knitted goods, lingerie 
and hosiery in its factories at Dunn- 

Catharines, 


fact that it has been able to pay $3 
a share on dividend arrears on the 
$770,000 seven per cent preferred 
stock. In addition to this the 
placed the stock on a dividend basis 
of $4 a share and two quarterly divi- 
dends have already been paid on 
that basis. 
No dividends at all were pai 

the preferred stock in 1931, 1932, and 
1933. At the end of 1933, arrears 
were 50 1/6 per cent. The stock has 
risen to 70 in view of the fact that 


tinuation of present good dividends 
may permit increase of over the 
present basis of $4 a share. 

Such increase seems likely as 


however, at the commencement of 
this year a secured bank loan of 
$143,401 to pay. Bank loans since 
then have been further decreased it 
is understood, and the situation is 
stronger than it has been for years. 
The position of preferred stock and 
arrears therefore looks well. 

Nothing has yet been paid on the 
common. 


ana 


Funded Debt— 
None. 

Dividend Record— 
Preferred: entitled to 7% 
payable Feb., May, Aug. 
paid regularly 191 
month’s payment (7/13 
1925; none thereafter to . 
regularly to Nov., 1930; 
to Feb. 20, 1934, when $3.00 paid; $1. 
each paid on arrears April 2 and 
1934. Managemént to main 
— of $4.00 per annum payable quar- 
terly. . 
Common—None since 1921. 
Ofticers—J. A. Burns, Es: T. A. Rus- 
sell, vice-pres.; W. J. pplevard. sec. 
Directors—J. A. Burns, ville, Ont.; 
T. A. Russell, A. E. Ames, F. H. Deacon, 
G. C. Biddle, Toronto. 

Carnings per Share and Dividend Record 

1933 ©641932 1931 
$9.30 $1.62 $2.12 


Seven Years’ Earnings— 
g Earnings Dividends ~~ 
a Kg 


Authorized Outstanding 
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| . . Canadian Industry 


CAN. CONS. FELT 


Sales Increase But Expenses 
Cut Down Operating 
Profit 


Net sales of Canadian Consoli 
dated Felt Co., controlled by 
ion Rubber Co., amounted to $796, 
50T in 1983. This represents an in- 
crease over the $784,113 reported’ in 


than double that re 
twelve months 


by the 
Funded De 


cent per annum, cumu- 
and 


ina" came 

iP iee3, a 

to the extent of 121.50 fer cent. 

Commeon—No dividends paid. 

Ofticers—W. A. Eden, pres.; G. 

Charles, vice-pres.; J, G, Barrow, vice- 
and gen. mgr; H. P. Nellis, sec.; A. 


D W. A. Eden, @. W. Char 
HR Nixon. A, Whitehouse, ali of Mont. 
real; F. Pauslaugh, Brantford; J. G. 
Times Bond Interest. 1933 1932 1931 
Earned: nil =O. 


rise aect. 


Wabasso Cotton 
is today one of 


the newest mechanical 
cottons and associated 
workers. 


The 
it 


‘abasso has held to the | of quality 


result that 
throughout Canada 


the name Wabasso is a 
and stands for the finest 


Manufacturers of 


s 
Pillow 


Printed Cottons 


tons Broadcloths 


The Wabasso Cotton Co., Ltd. 


THREE RIVERS, QUE. . 


consumer, the president stated it was; 


possible sales might show a smal- 
ler sole during om mee of re- 


ustment. Confirma of this 
ads renen in the fact that during 


May sales showed a slight de- 
rere for this time of the year. 
Operations of the comeney are 


a 
the company had built up strong 


reserves so that it was able to main- 
tain dividends even though on a de- 


clining scale. 
Last year conditions took a turn 


‘lfor the better, the company report- 


ing gross income of $60,085 compar- 
ed with $13,056 a: a ede tae 
After providing for deprecia e 
tax and bad debts, net profits 

of $3 equivalent to $2.19 
on the common stock. This 

t to cover the dividend 


Outstanding 
$1,733,500 


* 


jividen 
306 | Dividend Record— 


CAN. CONVERTERS 
Changes in Sales Policy 


Expected to Affect 
eturns in 1934 


Important changes have 


456,953 holders held last month. 


570,274 
645,426 
* 498,313 
514,196 
526,361 
594,248 


+ Loss. 

*After all charges and provisions for 
depreciation. 
Market Record— 

° 1933 1932 
gE. & & 8. & 

Pret \.. ae eet 
Oe, as. . 

*To Juip 9. 


CELTIC KNITTING 


‘| Management Reports Better- 


ment in Past. 
Year 


were given of a campaign which the 


per annum, ble Feb. 
May, Aug. and Nov, 15. reduced 


from #4 to $2 with Baym ent of 30 cents 


£arnings = Share and Div. Record— 
ears Ended £ 30 


Paid 
Seven Yeats’ Earnings— 
Years Ended A 
Earnings fi 


company is using in the merchandis- ; 


ing of its products. Owing to the 
rise in the price of cotton which 


must be passed on to the ultimate 


MERCURY MILLS 


Company Made Headway in 
1938 Against Low Prices 
and Competition 


Mercury Mills, Ltd. makers of 
wool, cashmere and silk hosiery and 
underwear and other knitted goods 
from the raw materials to the fin- 
ished products, had an operating 
profit in 1933 for the first time since 
1930., After depreciation of $91,500 
and bond interest of $73,425, there 
was a loss of $66,456 but this was far 
less than in any year since 1929. 

In spite of reduction in capital in 
1932, these losses have resulted in 
an wilated deficit of $126,684. 
Operations in the early months of 
1933 were greatly depressed and it 
is possible that 1934 may give, there- 
fore, a much better account of it- 
self. 


Authorized Issued 


$2,000,000 $1,000,000 
/ 


33 cent bonds Series 
‘ cutclending $1,335,000. 
titled to 6 r cent per 
cumulative, paya’ uarterly, 
Feb., y, 4 and Nov. 1. Dividend 
due Feb. 1, 1931, passed; none since. 
Offa cea Shee. 
Ofttieers—H. G, Smith, chm. of board; 
R. H. Hommel, pres.; J. J. McHardy, 


. Smith, W. G. Evel, 


$100. 
Funded Debt— 
First 
“A” due 


1933 ‘ 1932. 1931 
1.34 ave ag 
0.09 

ings— 
re - ey a — 


The index of the physical volume 
of production of textiles and textile 
products shows an increase of 160 
per cent since 1923. 


_ ONTARIO SILKNIT LIMITED 


590 King Street West 


Toronto, Ont. 


— Manufacturers of — 


“May Belle” Lingerie shown in a vari 


Garmeénts. 


ety of Novelties and Staple 


“Dunning Line” an ultra-quality line for the exclusive trade. 


Men’s Rayon Undergarments and Polo Shirts — for men who 
appreciate superior comfort. 


“Lombardi Fancy Wool Patterns” — 
ive rights for Canada, 


Plain Wool Jersey Cloth at popular prices. 


Manufactured under exclus- 


ie (Bisiness Volume 


2 Wlove Up § 


Bruck Silk Mills. » 
and artificial 

a@ substant 
earning powe! 

months. Thj 

been so markcc 

has placed i's 

/ divide 

a @ quar‘eé 
capital hes 
through the issuance 
‘90,000 shares of co: 
.. Current earnine 
company is unders 


have totalled $30. 
: of $111,000 for the fig 


a period which 
for the silk compan 
From érders o: 
spects for the balancg 
fiscal year, it wou 
Bruck Silk will be 
further increase i 

The Cowansv 

to be opera 

a scale which it will 

tain for several mo 

— Lut 

No par value. 

| Fanded Debdt— 

First mortgage 6; pe 
$463,600. 


} 

' '. 7 . 

| Dividend Record— 

| Common—Present ra 

| per annum. payable 

resumed Jan. 15, 1934, 

{hare paid; had been 4 

123, 19390. 25c paid each 

' 15, 4929 to May 15, 1970 

Oifieers and Directo 
Officers—I. I. Bruck, 

3. G. Bush, sec.; W. P. G 
Directors—I. I. Bruck 

= G. Potter, Lt.-Col. C 


4 », Ww KH 
Leopold S. , Cowan 
bourne, New York; A. B 


Times Mortgage and/ot 
Bond Interest Earne 


Before deprec. 
After deprec. 
Earnings per Share and 
Common: Earn. 
Paid 


Six Years’ Earnings— 
OY Ea 


138 
1933 .... 287.6 
Market Record— 
#1934 
Com... 2 15 24 
*To July 9. 


WOOL GR 
Canadian Co-di 
Handling 


oO f ( 


’ 


Canadian Co-one 
Growers was forme 
group of sheep r 
ship of the comp 
growers themse! 
lected at the main w 
company at Weston, < 
storehouses throughout 
where it is graded and ; 
shipment. In 1932 
handled more than 3: 
total Canadian com 
wool and about 5 
Revenue of the 
was benefitted 
improvement in the 

and the sharp r 

It is understood 
wool so far in 19 
factory with a \ 
the average of 1 
indicated. 
Coptatuslion— 

tock .. 

(Par value $10 

No member is a! 

50 shares of stock. 
Dividend Reeoria— 

Dividends—Payrm: 

lowing annua! nr 

2, 1934, for 1934 fiscal 

6% for 1932; 7% for 


for 1929. 
Puntos Debt— 


one, 
Officers—Col. R. » 
Jensen, Ist vice-, 


The Zimma@l 
three oper 
facture of 
tribution a 


HARVEY 


WOODsTOc x 


HOSIERS. 
Wwoobstoc x 


ZIMMERK 
HAMILTON. © 


Our extensive plant equipment of modern knitting machinery, 

with omeequant large enables us to supply Kaitted 

Rayon Fa at exceptionally attractive prices. Goods are dyed 
_ in our own plant, under the supervision of specialists. 


_ ONTARIO SILKNIT LIMITED 
: Largest Manufacturers of Rayon Fabris and Garment inthe British Empire 


WINDSOR WEAR 
For Men 


EVANGELINE SILK-TEX | instanea. sinally | Sogt 118m; nope sings. 
For Women ; sebataae and then diz. 5: 


The Aristocrats of Under Garments P. Gordon, A. C. 


W. F. Graw, H. 
Made by 


Rova Scotia Textiles Limited 


WINDSOR, NOVA: SCOTIA 


The produc 
through th 
Underwear 


VANCOUV 
TORONTOR 





eee eae Mee 


pres = . 


ni ey 


ht. + A wares. 
iy (Oj), F- oo. 


KNITTED OUTERWEAR 
for Men, Women and Children | 
Ladies’ Full Fashioned Hosiery . 


ee 


The Wabasso ae § ea 
1 it is today one ed 
ons. “t ‘ 
Wes ; 4 amoun y 
potions and Re twith an income of 
kers. ' game — for ren Net a 
quality ‘period of the previous year. 
Bot A ig @ a last March is understood 
4 stands for the finest’ o have totalled $30,000, making a 
n of $111,000 for the first five months, 
| ' ta period which is relatively quiet 
lor the silk companies. 
/ ran orders on hand and pro- 
Printed Cottons | gpects for the balance of the current 
Broadcloths . 


fiscal year, it would appear that 
on Co., Ltd. 


iam | 6 
CANADIAN CELANESE Substantial Increases Shown 


aoe ae 
Tariff Matters’ and Preferred Dividend Arrears} ™ Eke 
Oceupy Attention of Management — Earnings ——_ 
further increase in net profits this 


, eS ntinue to Increase 
year. The Cowansville plant is re- Co ween we aeene 4 showed a substantial increase 
ported to be operating at capacity, over 
ope! ’ ; er 1932. The improvement is much 
a scale which it will be able to main Isles, | greater in 1934. Actual profit 
ltain for several months to come. 1983 was $220,423 before Ye 


"The Monarch Knitting Company of Quebec 4 
Limited " of 


divi- | 122 
$2.62% a isa 


Bruck Silk will be able to show a 
QUE. ; ; 


pany Made Headway in 
8 Against Low Prices - 
and Competition 


ry Mills, Ltd. makers of 
ashmere and silk hosiery and 
ear and other knitted goods 
e raw materials to the fin- 
products, had an operating 
in 1933 for the first time since 
After depreciation of $01,500 
ond interest of $73,425, there 
loss of $66,456 but this was far 
an in any year since 1929. 


bite of reduction in capital in 
hese losses have resulted in 
umulated deficit of $126,684. 
tions in the early months of 
ere greatly depressed and it 
sible that 1934 may give, theres 

much better account of it- 


ization— Authorized Issued 
oe. 45,000 shs. 45,000 sha. 


Tre $1,000,000 
Par $100. d y 
First mortgage 51 t bonds Series 
First mortgage r cen 
“A” due 1953, ou ding $1,335,000, 
end Record— 
rred—Entitled to 6 per cent. per 
. cumulative, payable quarterly, 
May, Aug. and Nov. 1. Dividend 
Feb. 1, 1931, passed; none since, 
mon—None paid. 
and Directors— 
*rs—H. G. Smith, chm, Of board; 
. Hommel, pres.; J. J. McHardy, 
Treas. 
tors—H. G. Smith, WwW. a. Evel, 
ton, Ont.; J. BH. . R. HM 
el, A. D. Cobban, Toronte; G. A. 
ie, Galt, Ont.; G. Cockshutt, 
ford, Ont. - 
Bond Interest Earned: 
1933 1932 1931 
e deprec. ... 1.34 es née 
deprec. 0.08 
rs’ ee Dividanlld ae 
rnings Dividen ge 
$ $ 


894,508 
294,548 
*125,583 
*123,302 
*39,157 

éée 98,469 
*Deficit. 


Production is Maintained 

index of the physical volume 
oduction of textiles and textile 
hcts shows an increase of 160 
ent since 1923. 


ve trade. 


for men who 


h under exclus- 


Capitalization— Au 


1945, 600. 
Dividend Record— 
| Common—Present rate $1.00 per share 
| per annum, payable quarterly. Payments 
‘resumed Jan. 15, 1934, when 25 cents 
\ share paid; had been deferred since 

15, 1930. 25c paid each quarter from Feb, 
15, 1929 to May 15, 1930. 

Offieers and Directors— 

Officers—I. I. Bruck, pres. and treas.; 

¥. G. Bush, sec.; W. P. Creagh, asst. sec. 


W. Partridge, W. R. Holt, : 
Leopold S. Lee, Cowanville; W. M. Chad- 
bourne, New York; A. B. Phillips, London, 


Times Mortgege and/or 
Bond Interest Earned— 
1933 1932 1931 
Before deprec. ....... 9.27 4.21 3.35 
After deprec. ........ 6.80 2.00 1.31 

Earnings per Share and Div. Reeord— 

Common: $1.56 $0.28 $0.08 
Paid ... nil nil 
Six Years’ Earnings— 

Earn 


same period of 1933. Canadian busi- 
ness has not yet recovered to the ex- 
tent hoped for but it is possible that 
the question of a dividend on the 


27 | first preferred may be considered by 


1933 
Market Record— 
#1934 

H L 
Com. ... 22 153 
*To July 9. 


WOOL GROWERS 
Canadian Co-operative is 


Handling Big Bulk 
of Clip 


Canadian Co-operative Wool 
Growers was formed in 1917 by a 
group of sheep raisers, and owner- 
ship of the company is held by the 
growers themselves. Wool is col- 
lected at the main warehouse of the 
company at Weston, Ont., and other 
storehouses throughout Canada 
where it is graded and prepared for 
shipment. In 1932 the company 
handled more than 35 per cent of the 


total Canadian commercial clip of elas 


wool and about 50 per cent in 1933. 
Revenue of the company last year 


was benefitted materially by the/y 


improvement in the rate of sterling 
and the sharp rise in prices. 
It is understood that shipments of 
wool so far in 1934 have been satis- 
factory with a volume equivalent to 


the board before the end of 1934. \ 


Capitalization— Authorized‘Outstanding 
; 100,000 shs. 40,086 shs. 


‘+. $1,800,000 $1,000,000 


“None. 
Dividend Record— 
Preference—Entitled to 7 per cent curnu- 
lative, per annum, payable 


March, June, Sept. 
dividend of $1.75 
regularly ‘ 


Common—N 
Officers and D 
Officers—M. H. - 
Milner, vice-pres.; A. R. 
H. Greisman, treas. . 
Directors—M. H. Epstein, H. Greisman, 
A. R. Greene, W. B. Milner, C. Bur- 
gess, all of Toronto. 


Farnings per Share and Div. Record—- 
1932 1931 


rate of exchange 
Six Years’ Earnings— j 
—- ae — 
29,750 136,709 
920 268,206 
112,213 
53,647 


the average of the last few years, ; 


indicated. 

Capitalization— Authorized Outstanding 
Stock $200,000 $115,110 

(Par value $10). 

No member is allowed to hold more than 
50 shares of stock. 

Dividend Record— 
Dividends—Payment made annually fol- 
lowing annual meeting; 6% April 
2, 1934, for 1934 fiscal year; 5% for 1333; 
6% for 1932; 7% for 1931 and 1930; 8% 
for 1929. 

Funded Debt— 
None. 
Officers—Co]. R. McEwen, pres.; Chris. 
Jensen, ist vice-pres.; 8. A. Logan, and 
vice-pres.; G, E. O’Brien, gen. mgr. and 
treas. ; W. H. J. Tisdale, asst. geri: ; 
G. O'Neil, sec.; B. G. Hollingdrake, wool 
supt.; W. W. Thomson, mgr. Man. and 
Sask. branch; L. V. Parent, mgr. Quebec 


ZIMMERKNIT COMPANY 


mgr.; | Earnings per Share and Div. Record: 
Yrs. end. Feb. 28— 1934 1933 


branch; W. S, Benson, western eeent, 
Direetors—*Col. R. McEwen, *W. A. - 
den, *G. L. Telfer, Ontario; *Chris. Jen- 
sen, John Wilson, Jr., Alberta; °S. A. 
Logan, Nova Scotia; J. A. McClary, *Geo. 
Bouchard, Quebec; *L. J. Rushton, Wm. 
Kerr, Sask.; *G. R. H 
Manitoba; Geo. C. Hay, of 

yee New Brunswick; Wm. MacGregor, 


: *Executive committee 


1932 
$3.84 $0.67 
0.60 0.60 


LIMITED. 


The Zimmerknit Company, Limited, embraces 
three operating companies, devoted to the manu- 
facture of Knit Goods, with Dominion wide dis- 
tribution and acceptance. 


HARVEY KNITTING 
Co., LTD. 
WOODSTOCK, ONT. 


HOSIERS, LIMITED, 
WOODSTOCK, ONT. 


ZIMMERKNIT CO., LTD. 
HAMILTON, ONT. 


High quality Rayon, Wool 
and Cotton Underwear for 
Men and Women, selling 
under the trade-mark 
“HARVEY-WOODS.” 


Women's .and Children’s 
Hose of the circular knit 


variety.: 


Men's, Women's and 
‘Children's Underwear, 
Outerwear and Bathing 
Suits, selling under the - 
trade-mark of "ZIMMER- 
KNIT." ° 


The products of this Company are merchandised 
through the selling organization of the Wopds 
Underwear Co., Ltd., Toronto. 


SALES OFFICES 


VANCOUVER 
TORONTO ‘| 


CALGARY 
OTTAWA 
TRURO 


WINNIPEG 
MONTREAL 


; earnings increased - 
tially; a plan to wipe out arrears of 
on the preferred stock was 


Directors of the company have 
continued their policy of reducing 
the arrears of dividends on the pre- 
ferred stock. At the end of 1933 
these arrears amounted to $26.25 a 
share. Last September the company 

preferred 


proposal was withdrawn the follow- 
ing month. Since that time the 


company has continued to pay the}. 


regular dividend and has reduced 


Operations of the company during 
the current year continue to 


ing the first quarter of this year 


tise | SUPERSILK HOSIERY 


Competitive Conditions Still 
Obtain — Has Improved 
Asset Position 


Sales and net profits of Supersilk 
Hosiery Mills, Ltd, in 1933 were 


first six months of 1934 there was a 
very considerable improvement in 
the. volume of, business. The com- 
pany anticipate good business in 
better grade merchandise in the lat- 
ter half of the year, but prices are 
the lowest in the history of the 
industry. The company manufac- 
tures 12 lines of pure silk full- 
fashioned hosiery for the domestic 
trade and carries on export trade to 
Australia, New Zealand, Ireland, 
Trinidad, India and other foreign 
countries. ‘ 


The asset position of the ge A 


The company continues to pay at 
“he lower rate of 3% per cent on 
the preferred stock and the surplus 


was increased. - 


Capitalization— Authorized Ou 
ist ”  AM§915,000 +8518,000 
No value. 
$08 which 104 shares are held for can- 
Funded Debt— 
None. 
d Becora— , 
at nor vo it rate 3) cent 
half 


r annum, ive, - 
year iy ee. ee 2. iy ppances 
Commcn-- Nome to date. 


pres.; J. D. 


Thomson (chairman), G. . 

. Camille » Ws McC, em 
Earnings per Share and Div. Reco 

1933 1932 1931 

..- $14.01 $7.98 $8.95 

7+2.50$ 74$1¢ 7.00 

as 2.52 0.36 0.70 


tBefore making provision for arrears 
preferred dividends, but after deduction of 
full year’s dividends on\ preferred stock, 
namely $630,000. 


Si 7 Ea 
x Years’ Bs 
Year "Dersings Dividends ones 
$.-« § 
180,409 


.|the arrears on the preferred to/ /% 
$24.75 a share. 


+» 223 1 
. ss 190 112 
*To July 9. 


RIVERSIDE SILK 


Shows Increased Prosperity 
by Paying Preferred 
Arrears 


Riverside Silk Mills, Ltd., which 
produces silk yarn used in making 
ladies’ underwear and hosiery and 
broad silk in its factory at Galt, Ont., 
is showing tangible evidence of in- 
creased peepee in 1934 by a pay- 
ment of $1.75 a share on account of 
arrears on the Class A stock at the 
énd of 1933. It had reduced the re- 
gular $2 rate to $1 a share on the 
30,000 Class A shares outstanding. It 
is still making regular payments of 
25c a shafe and the two 25c pay- 
ments on arrears are really equival- 
ent to restoration of the old divi- 
dend. At least that is the situation 
so far in 1934. 

The company had a steady decline 
in,earnings after 1928 to the end of 
1982. Net earnings in 1932 were 
$33,835: In 1933 they were $53,637 
and so far in 1934 net earnings have 
been at a greater rate. At the end 
of 1933 the surplus was fully re- 
stored to the pre-depression level. 
Capitalization— Authorized Outstanding 

Com, A 30,000 shs. 30,000 shs. 
Com. B .......... 20,000 shs. 20,000 shs. 

No par value. 

Funded Debt— 
None. 

Dividend Record— 
Class A 
Gumnsetns, papante Jan., April, July 
Present rate $1 per share per ann 
initial quarterly payment at this 

id Ji 2, 1932, and regularly since. 
od arrears, 25c each Apr. 2, and July 
B—Initial dividend of S0c 


titled to $2 per annum, |; 
and 


and weft of Canadian 


51 
1933 al 
improved its p0-| Market Record— — 
disposing Of a : a's 
Com. ..112 7 
Pref. ..93 6 
*To July ®& 


Company Made Good Re- 
covery in 1988 — Has Im- 
provement Programme 


Sales in 1933 for Cosmos 
Mills, Ltd., which makes os hvcies 


H. G 
; W. 8. 
gen. mgr.; E. W. B. . 


A. V. Young. Wb Bonet Hamition: 


man Bem eH ats, Ata 
Earnings per Share and Dividend Reeord— 


1933 
$7.53 
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Canada’s 
Sound | 
Textile 
Industry 


iF} 


" 
BAP. 


S 
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Borrowing a metaphor 
from the mill, it can be 
truly said that cotton 
textiles form the warp 


aden a 


Wade hd 
i eta <, 


Industrial Life. 
Itselt giving employ- 
ment to thousands 
throughout Canada, 
Dominion Textile pro 
vides the raw materials 
for many other indus 
tries thus extending in- 
dustrial well-being. , 
The quality and design 
of the Company’shouse- : er 

Basic raw materials for 


hold cottons have merit- 
many Canadian Industries 


FABRICS AND YARNS § 


o o * 


ed and earned the good- 
will of the Canadian 
consumer, 


Made in Canada by 


DOMINION TEXTILE CO. LIMITED 


' 


WINNIPEG VANCOUVER 
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STRADE PACT 


~ HITS BRITAIN 
, , ferential Tariff Applies 


Only to Direct 
Shipments 


“K. JOBBERS LOSE. 


tt blow at British jobbers and 
ission men, important modifi- 


of the changes are agreeable to 

t and, certainly, some of 
nh would appear to favor Aus- 
iar Comment from 
itish middlemen 


has not yet been 

BCOrl ng. 
facts with respect to the 
are simple, although the 
ionsequences are rather involved. 
ly order-in-council the Government 
us extended the preferential tariff 


ELY LIMITED 
‘Clothier & Furnisher 


Three stores in Toronto 


A- DISTINGUISHED 

Hy o*; RESIDENCE . 

i »».in New York 
Convenient to both business 
and social activities. . . . The 
PELMONICO makes an unex- 
celled residence for the day, 
week or month _ 


Roof Restaurant and Bar 
on 32nd Floor 


I) Single Room from $4.00 per day 
» Double Room from $6.00 er day 
| Suites from $8.00 per day 


Park Avenue at 59th 
NEW YORK 


» UNDER RELIANCE DIRECTION 


(TOOLE, PEET & CO. 


LIMITED 


FINANCIAL AGENTS 
Appraisers and Valuators 
Estates Managed 


CALGARY CANADA 


Belting of every description, Pulleys, 
Wood and Steel Hangers, Shafting, 
‘Bearings, Motors, Lathes, Woodwork- 

= ing Machinery, Rubber Hose, and Mill 
Supplies. Send for Price List. 


UN. SMITH BELTING WORKS 
138 York St., Toronto 


} 


governments have agreed upon Con- 
shipments and that Aus- 


erential rate on butter is 8 cents per 
Ib., and in the absence of the re- 
cent order-in-council this rate 
would apply upon Australian butter 
shipped to Canada via Great Britain. 
From now forward, however, the 
rate will be 14 cents per Ib. (the 
general tariff) so that indirect ship- 
ments are not to be looked for. In 
point of fact there have been no 
butter imports, direct or indirect, 
from Australia since 1932. 
Antipodean Raisins 

The change in the tariff on raisins 
and dried currants is clearly for the 
benefit of Australian The 
treaty rate is free; the preferential 
rate also is free. If raisins or cur- 
rants come direct from Australia, 
free entry is ane. If they come 
via Britain, the preferential tariff is 
suspended and the general tariff of 
4>cents per Ib. will apply. Aus- 
tralia holds the bulk of the Cana- 
dian’ market in this commodity, ex- 
porting 27,497,940 Ibs. in 1932 and 
12,881,326 Ibs. in 1933. The reduction 
is due, largely, to’ a corresponding 
drop ‘in total importation. But a 
substantial part of the imports, it is 
understood, have been coming via 
Britain and Australian exporters 
will now be able to eliminate the 
British middlemen. It is reported 
that Australia requested this change. 

The treaty gives no specific tar- 
iff rate on either wheat or wheat 
flour. The preferential rate, how- 
ever, is free and on direct shipments 
from Australia this will, still apply. 

Cheap Australian Flour 

In recent years imports of Aus- 
tralian wheat and flour have been 
substantial, and in the past month 
anxiety has been expressed regard- 
ing the possibility of Australian im- 
ports breaking Canadian price lev- 
els. The wheat, of course, is of the 
soft wheat varieties and the flour is 
what is known, in Canada, as pastry 
flour. The wheat and flour compete 
directly with the winter wheat 
grown in Ontario and .Quebec—not 
with the hard spring wheat of the 
prairie provinces. 

A few weeks ago, Canadian mil- 
lers reported that Australian flour 
was entering Montreal priced at 
$3.12-per bbl., whereas the domestic 
price was $5 per bbl., and better. 

Imports of wheat were 90,994 bush- 
els in 1932 and 16,359 bushels in 1933. 
The flour trade, however, increased 
from 16,498 bbls. in 1932 to 44,685 
bbls. in 1933. And the bulk of both 


‘items, wheat ahd flour, came from 


Australia, although the greater part 
in each case was shipped indirectly 
via Great Britain. 
Suspension Clause 
Under the new order, Australi: 
holds her free entry into Canada on 
direct shipments. The quantity so 


‘I sent, it is reported, is unim important, 
‘| But the preferente is withdrawn on 


indirect shipments via Great Britain 
and the general tariff of 30 cents per 
bushelyon wheat and $1.35 per bbl. 
on flour is now applied. 

This means the end of the impor- 


| tation of Australian wheat.and flour 


from Great Britain. And to be cer- 
tain that no considerable quantity of 
either comes direct from Australia it 


!| tion of the treaty which enables 3in- 


gle items of the treaty tariff to be 
suspended on three months’ notice. 
Information obtained from reliable 
quarters is to the effect that notice 
of the suspension of the treaty rate 
on wheat and flour was given June 
12 and these items will automati- 
cally disappear from the treaty on 
September 12, when the Canadian 


‘| Government will be free either to 


black bass; i 
and pickerel, Canoeing, swim- 
tennis, and good golf. Snug, 
med-porch bungalows — central 
house; log cabin camp at Pine 


n Pacific, isonly 215 miles north 
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 Terento—Nipigon River 
ond Return $85 


end Sc. Ignace Idand provide 
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dancing and all summer 
OF — station on 
one diar Pacific is 22 “ha aoe 
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negotiate a new rate or to apply the 
general tariff. 


Elect New Chairman of 


-Liverpool, Globe 


Liverpool and London and Globe 
Insurance Co. to succeed.the late A. 
Allan Paton. 
Mr. Pattinson was appointed direc- 
Royal 


awe = 
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Canadian Executive Honored at Chicago 


CANDN. THEATRE 
TO REQUEST CUT 
BOND. INTEREST 


Meeting Aug. 7 to Con- 
sider New Trust Deed 
‘for Bonds 


A meeting of holders of the 6% 
per cent first mortgage bonds of 
Canadian Theatre Co., owning the 
Princess Theatre, Montreal, is to be 
held -at Montreal on August 7 to 
consider a resolution authorizing the 
trustee, Montreal Trust Co., to waive 
any default which has occurred to 
date. 

Bondholders will also be asked to 
reduce the rate of interest on the 
bonds to 5 per cent between Septem- 
ber 1, 1934, and March 1, 1937, in- 
clusive. 


waived and cancelled and replaced 
by a. provision whereby starting 
Sept. 1, 1937, semi-annual sinking 
fund payments of $7,500 each, be 
made. Bondholders will be asked to 
select a nominee to serve as a di- 
rector of the company. 
Propose New Deed 

The proposed resolutions, it is sug- 
gested, are to become effective only 
upon’ a new trust deed being made. 
Under the proposed ‘new. deed, the 
company is to pay the, trustee $845 
a week and any surplus earnings for 
the years ending Dec. 31, 1934, 1935 
and 1936. The money so paid to the 
trustee, under the plan, is to be ap- 
plied first to payment of interest on 
the bonds at 5 per cent; second to 
payment of taxes on the mortgaged 
premises, license fees, etc.; third, the 
balance of the money up to an ag- 
gregate of $5,000 a year, to be return- 
ed to the company for working cap- 
ital, and any surplus therafter to be 
added to the sinking fund. 


Nomina.c .«a:pn ‘1. Crane 


for Presidency of I. B. A.. 


Ralph T. Crane, of Brown Harri- 
man & Co., New York, has been 
nominated as president of the In- 
vestment Bankers’ Association of 
America for the year 1934-5. The 
board of governors of the I. B. A. 
has also nominated 23 other men 
for official positions. The/nomina- 
tions are subject to election at the 
annual convention on October 27- 
31, but nomination is considered 
equivalent to election. 

Other officers nominated by the 
board of governors are as follows: 
executive vice-president, Alden H. 
Little, Chicago; vice-presidents, 
Robert A. Gardner, Mitchell, Hutch- 
ins & Co., Chicago; Edward Hop- 
kinson, Jr., Drexel & Co., Philadel- 
phia; Francis Moulton, R. H. Moul- 
ton & Co., Los Angeles; Daniel W. 
Myers, Hayden, Miller & Co., Cleve- 
land; Frank L. Scheffey, Callaway, 
Fish & Co., Néw York; treasurer; 
|Edward B. Hall, Harris Trust and 
Savings Bank, Chicago; secretary, 
-. Longford Felske, Chicago. 


Say New U. S. Bankruptcy 
Doesn’t Injure Creditor 

The Franzier-Lemke Act, new U. 
S. farm bankruptcy law, “is not a 
farm mortgage moratorium law, nor 
does it impair the secured credi- 
tor’s lien,” according to an analysis 
of the statute by Gertler & Co., New 
York. 

“the act is an outright bank- 
ruptcy law in which the farmer 
must have everything he owns ap- 
praised in bankruptcy proceedings” 
according ‘to the analysis. “If after 
being declared a bankrupt the 
farmer does certain things such as 
pay the taxes, interest and a part 
of his principal, he can keep his 
property. If he defaults in any other 


compares with 171,419 tons in June, 
1933, and shows an increase of 


SUMMON MEETING 
OF ARENA CREDITORS 


Trustee Asks Arena Gardens 
Bondholders to Determine 
Future. Policy 


A meeting of holders of the six 


the position of the property. 

Bondholders will be asked to take 
some action in connection with de- 
fault of payment of interest and 
sinking fund, and default of 1932 
and 1933 taxes on the property. 
Bondholders may also authorize the 
passing by directors of a resolution 
authorizing the secretary of the 
property to execute an assignment 
in bankruptcy on behalf. of the 
company. Owing to lack of funds, 
the company has ceased to carry 
on business and the Mutual St. 
Arena has been. closed. 

Other factors that are expected 
to be considered are the financial 
position of the Company and what 
steps should be taken to conserve 
the assets, including the possible 
refinancing and carrying on the 
company’s business. 


Port Moody Seeking 
Compromise on Debt 

Port Moody, B.C., is attempting to 
complete a compromise with its 
bondholders, it is reported. Possible 
compromises between some other 
bankrupt municipalities and their 
bondholders are to be studied by the 
B.C, government, it is stated. 

Apparently there is some expecta- 
tion that certain municipalities may 
seek to reduce the principal amount 
of their funded debt by arrangement 
with bondholders. There is under- 
stood to be no statutory authority 
under which Port Moody, or any 
other municipality can reduce the 
principal amount of its debt in this 
manner. 

Bendholders generally, have op- 
posed any plan of reducing the 
principal amount of debentures. 
They have, in the past, preferred to 
make generous concessions in the 
rate of interest, which reduces the 
annual debt burden of the munici- 
pality. Adjustments by reducing 
principal is expected to be vigor- 
ously opposed in some quartérs. It 
is anticipated that only a small num- 
ber of municipalities will have to be 
given this type of adjustment. 


Retire Commissioner 


For North Vancouver 
Charles B. Tisdale, commissioner 
for the city and for the district of 
North Vancouver, B.C. since early 
in 1933 has been retired from this 
position. Mr. Tisdale was appointed 
commissioner when the municipali- 
ties defaulted their bond interest. 

J. B. Fisher, Assistant Deputy 
Minister of Finance, has taken 
charge of the affairs of the two 
municipalities. 

While reports from Victoria have 
been to the effect that the economy 
and efficiency of Mr. Tisdale’s ad- 
ministration had antagonized a sec- 
tion of the citizens in the North Van- 
couver area, public protests over his 
retirement from the office of com- 
issioner have been received from a 
number of responsible people in the 
community. ’ 


Light & Power Investments 
Meeting Called for Aug. 3 


Annual general meeting of Can- 
adian International Light & Power 
Investments Ltd. will be held at the 
head office of the company in To- 
ronto on August 3. 

Holders of bearer share warrants 
of the company are advised that they 
must deposit the warrants at least 
48 hours before the meeting with 
authorized depositories in Toronto, 
Brussels Berlin, Zurich or Amster- 
dam, before they will be entitled to 
vote. 


Moves to Nova Scotia 


© 


Mr. Maclachlan explains that al- 
though the working capital position 
of the company has improved sub- 
stantially, it is still unsatisfactory. 


St. Catherine - Stanley calves 


Realty Issues First Re- 
port Since Default 


A deficit of $53,990 for the year 
ended April 30, 1934, and a total de- 
ficit of $74,661 is reported by St. 
Catherine-Stanley Realty Corp., op- 
erating the Castle Building, Mont- 
real, in its first public statement of 
finances. Interest on the 914,200 of 


cent occupied, and that leases are 

chiefly short-term, the company hav- 

ing in mind “an immediate increase 

in rentals” when financial conditions 

warrant it. ; 
Income account follows: 


Income and Deficit Account 
Year Ended April 30, 1934 
Net rentals 
Sundry income 


Operating profit 
Less: De 


: th seeceeeeeeSevers 
Bond interest 
Bond discount W/O ....secesese 


Deficit for year 

Add: Previous deficit 

Less: Depreciation adjt. 
Sale donated pfd. stock 


Features of Report ; 

The auditors report that the depre- 
ciation write-off is half the normal 
amount. The full allowance, there- 
fore, would have absorbed more 
than the total operating profit. 

A deficiency of $33,346 is shown in 
working capital. Current assets 
stood at $7,839, mostly accounts re- 
ceivable. Current liabilities were 
$41,185, consisting chiefly of the in- 
terest of $29,711 due on bonds May 
1, and including bank loan of $2,981 
and taxes payable of $7,211. 

Mr. Holland remarks in the report 
that the company’s canvass of bond- 
holders reveals a strong feeling that 
no special meeting should be held, 
but that several bondholders have 
urged the company to guard against 
the procedure and the expense. 

The balance sheet shows land and 
buildings at $1,345,456. Reserve for de- 
preciation totals $111,326. Outstand- 
ing bonds amount to $914,200. Cap- 
ital stock consists of $400,000 of pre- 
ferred shares and 25,000 no par com- 
mon shares carried at $25,000. 


Dominion Bridge Co. 
Pay Regular Dividend 

From Gur Own Correspondent 

MONTREAL. — Directors of Do- 
minion Bridge Co. have declared 
two regular quarterly dividends ‘of 
50 cents each, one payable August 
15, and the other November 15, so 
that the next payment is not due 
until February 15, 1935. 

These two payments call for dis- 
tribution. of $513,951. The strong 
financial position of Dominion 
Bridge coupled with the expectation 
of business being obtained as a re- 
sult of the $50,000,000 Government 
public works e, is regarded 
as being ble for the direc- 
tors maintaining the regular $2 an- 
nual rate. During 1932 and 1933, 
earnings of the company were equal 
to $1.49 and 93 cents a share, re- 
spectively. No particulars are avail- 
able as to the trend of earnings dur- 
ing the current year. 

Easy Washing Machine 
Sales 58.2 p.c. Higher 

Sales of Easy Walhing Machine 
Co. for the three months ended June 
30, show a substantial increase over 
the same period of 1933, it is under- 
stood. Unit sales were up 47 per 


cent, and showed a gain of 58.2 per 
cent in dollar value, it is reported. 
e 


three months contrasted to a loss 

during the same months of 1933. 
Continuous assembly line and 

modern layout at the new Fairbanks 


ities over current assets of $89,086 
and $1,066,931 respectively at the end 
of the 1933 and 1932 fiscal years. 
Current bank loans have been re- 
duced to $1,786,000 as compared with 
$1,901,000 as at Dec. 31, 1933, and $3,- 
353,291 as at Dec. 31, 1932. Mortgage 


tion, amounted to $248,083 for the six 
months ended June 30, 1934, as com- 
pared with a loss of $82,632 for the 
entire 1933 fiscal year. 


SHOW FAILURE 
SCARBORO TWP. 
‘SELF INCURRED 


Supervisors’ First Report 
Analyses Position of 
Defaulter 


The board of supervisors for the 
Sefaulting township of Scarborough, 
Ont., has recently issued its first re- 
port on the condition of affairs of 
the township, both before and after 
appointment of supervisors. The re- 
port shows how the township con- 
tributed to its own insolvency by 
unsound finance. 

On the outlook for a permanent 
debt settlement, the - supervisors 
merely express the hope that in 1934 
— progress can be made to this 
end. 
The report summarizes the rea- 


sons for the financial failure of the |$5 


municipality and the consequent de- 
fault of principal of the $4,239,874 
debenture debt.as follows: “The fi- 
nancial troubles of Scarborough are 
directly traceable to (a) failure year 
by year to balance the municipal 
budget and (b) the incurring of 
capital obligations beyond ‘the pay- 
ing capacity of the taxpayers. 
Budget Unbalanced 


“Either because of a lack of know- | 


ledge of the conditions and the 
fundamental principles involved or 
a refusal to face the facts, the an- 
nual budget has not been balanced 
for several years. Yearly payments 
have continuously exceeded yearly 
receipts yet budgets were invariably 
based on 100 per cent collection of 
the taxes levied. No provision was 
made in the yearly budget for un- 
collectible taxes. Moneys were bor- 
rowed from the bank in 

amounts to meet yearly deficits and 
no effective attempt was made in 
succeeding years to make additional 
revenue to liquidate these loans nor 
were expenditures curtailed. To 
temporize with the situation, re- 
course was had to leaving unpaid at 
the end of the year accounts which 
should have been met out of the 
year’s revenue. Then, too, Iocal im- 
provement and other works were 
undertaken whose cost proved so 
onerous that the ratepayers found it 
practically impossible to meet the 
resulting tax burden.” 7 

Amplified Statistically’ 

This statement is amplified statis- 
tically in the report. It is shown that 
current liabilities grew from $487,- 
715 in 1928 to $1,072,313 in 1932, and 
were reduced to $1,023,393 in 1933. 
Assessment ‘totalled $7,073,700 in 
1928, $7,876,458 in 1932 and $11,406,- 


ariety. of | Strong Liquid Position Again 
erings a Long smear Despite Lower 


cura 
ct 


_ Earni 


None. 
Dividend Record— 
Preferred—6i per cent per annum, cumu.- 
May 1, 1929, 
, Aug. iw: De 
of 18 per cent paid August 1, 
1929, and regularly since. 
Common—No set rate. Initial payment 
Settee apamtarty So and inctosen 
and y inecludin 
Nov. 1, 1931; none thereafter until Now 
1, 1932, when 50 cents was paid. 75 cents 
paid Nov. 1, 1933. 
Officers and Directors— 
Offticers—H. Quarmby, pres.; Lt.-Col 
Gerald Hanson, vice-pres.; B. F, 
Griggs, sec.-treas. 
Directors—H. Quarmby, B. F. Griggs, 
Guelph, Ont.; Lt.-Col. E. Gerald Hane 
treal; Boy C.° Caldwell, 


+ | Earnings per Share and eee Record: 


ACME GLOVE 


1 1932 1931 
$10.61 $10.61 
50 6.50 6.50 
0.78 1.05 
0.25 1.00 
a Surplus 
3 
16,250 
99,846 
96,065 
60,409 
65,410 


Gains in Last Half of 1938) 7 


Offset Earlier 
Losses 


During the first few months of 
1933 Acme Glove Works were faced 
with a serious problem. when sales 
dtopped 19.7 per cent from January 


mid-year on, however, 
improved materially, till the last 
three months, when, owing to chang- 
ing business conditions and early 
cold weather, the company was fav- 
ored with an increase in volume of 
business, bringing the year’s turn- 
over to 11.7 per cent over 1932, 
Since that time further increases 
have been recorded and the marked 
improvement in the company’s posi- 
tion is reflected.in the action of the 
directors in‘ declaring an interim 
dividend of 1% per cent on the pref- 
erence stock—the first payment to 
be made since December 15, 1930? 
when the last quarter dividend was 
paid. 


Net earnings of Acme Glove 
Works in 1933 totalled $89,647. This 
compares with a deficit of $74,252 in 
1932; $12,896 in 1931, and $11,263 in 
1930. Last year earnings on the 
ae preferred stock amounted to 


This company has an issued cap- 
italization consisting of two classes 
of preference shares and no par 
value common stock. Its working 
capital has been maintained at a 
very high level, which has permitted 
the directors to carry out a policy 
of retiring first’ preference stock. 
Capitalization— . Authorized Ow 

ist pref. (Par $50) . 

2nd pref. (Par $50) . 300,000 300,000 

Com. class “A” .. 15,000 shs. 

Com. class “B” ... 30,000 shs. 15,000 shs, 

No par value. 

Class “A”—AlIl reserved for the conver- 

sion of the first preferred. 

“B”—12,000 shares reserved for the 
conversion of the second preferred. 
Funded Debt— None. 


$750,000 _ $461,050 | 


. HARDING CARPET 
Substantial Improvement in 
Last Year Reported — 
Liquidity Better 


Harding Carpets Ltd. reported an 
operating profit of $35,835 for the 
year ended Oct. 31, 1933, as com- 
pared with an operating loss of $22, 
864 for the. preceding period. For 
the first time since 1929, provision 
was made for depreciation, and 
working capital position was 
strengtheried by $20,000, although the 
deficit carried forward was only 
slightly reduced. 

Since the end of sthe last fiscal 
year it is reported that the com- 
pany’s plant is very busy and with 
a continuance of present conditions, 
profitable future operations are an- 
ticipated. A bank loan of $169,000 
was reduced to $147,000 by the end 
of the 1933 fiscal year. 


Wide Range 
This company manufactures car- 
pets and rugs, specializing in the 
seamless Axminster and ~ Wilton 
the plant located: at 


Tred 
% cum. Par $100. 
Funded Debt—None. 
Dividend Record— 

7 per cent per annum, cumu- 
lative from Jan. 1, 1928. None yet paid. 
Comrnon—None paid. 

Officers—A. E. Cuthbertson, pres. and 
gen. mgr.; E. A. Mott, vice-pres.; A. R. 


Wynn, sec.-treas. 

Directors—A. E. Cuthbertson, FE. A. Mott, 

Cc. Gordon Cockshutt, Brantford, Ont.; 

Ss. W. McK , J. 8.-Dickson, H. J. 
ughlin, Toronto, Ont.; Frank Hard- 

ing, St. Thomas, Ont. 

Earnings per Share: 

1932 1931 

Ls nil nil 

None paid. 

Five Years’ Earnings— 

Yeane 

1929 


. , Over 2,000 Textile Plants 
More than 2,000 plants in Canada 


.|are engaged in manufacturing tex- 


treas. * 

Directors—J. D. Ouellette, A. Lepine, H. 
. -D. Dwyer, F. G. Donaldson, I. I. Bruck, 

E. Lavoie, Montreal; W. Burke, Joliette, 


Earnings per Share and Div. Record: * 
1933 1932 1931 
. $5.24 


nil nil 
nil 
*3.05 
nil 


nil 
Cl. “B” com.: Earn. 40.02 
ecaleutees after deduction of 
full year’ 
x 
r of full P 
first and second preferred vine m 


tiles. Their gross value of production 
in 1932 amounted to $274,411,736. This 
was the lowest valuation since 1918, 
due to the lower unit value. 


Common Salt Useful 

Common salt, from the point of 
quantity, represents one of the prin- 
cipal materials used for. dyeing and 
finishing of textile goods. During 
1932, 1,015,600 pounds were used as 
competes with 1,073,740 pounds in 
1931. 


Textile Capital Outlay | 
Exceeds $321,000,000 


Over $321,000,000 of capital is invésted in the Canadian textile 
. This sum is lower than that reported to the Dominion 
Bureau of Statistics in the preceding five years. The decline was 


due to a shrinkage 
of inventories 


in the value of fixed assets, drop in the value 
owing t6 lower cost of raw materials and manufac- 


ture, while cash and current accounts reflect the decline in the 
value of the unit, rather than to a withdrawal of capital. 


During 1932 the bureau reports that $321,953,062 was invested in 


the textile group of industries. ‘Of this amount 
machinery, tools, etc.; $63,195,808 in 


$197,478,593 was 


hand, stocks in process, supplies and finished goods: 


and the 
expenses, etc. 


balance, or $60,918,661, in cash, accounts receivable, prepaid 


ollowing tabulation covering the capital investment in 
from 1924 to 1932, it will be noted that the 


all-time high t 


was reached in 1929, when, due to inflated 


values, over $383,000,000 was invested in the group. 


CAPITAL INVESTED IN THE TEXTILE GROUP OF INDUSTRIES 
Fixed capital ——————_Working capital 


is ee 


buildings, 

machinery, 
tools, ete. 

$148,765,516 
153,878,381 
159,160,196 . 
170,612,437 


seen 


BESSERSES 


ee eeeee 


Inventories Bn or 


- Cash, bills 
ono 
Total 
capital 
487,763 
#508 455078 
316,967,706 
$46,512,168 
365,721, 
383,153,797 
643 


$65,089,500 
68,803,001 
75,728,697 


85,420,893 
90,099,410 
80,577,451 
74,673,933 





+ 250 
quid Position Ag 
ed Despite Lower 
Earnings 


arpet and Wi 3 

or the year ended | 

ned preferred and cor 
ds, and despite a reduce 
earnings, in sure 
t and reported 

in the already ’ 
ion of the company. 

gs from operations were 


compared with $152.18 


ter provision for ree 
axes and after Idi: 
come yt 
y earned $9.95 per share 
per cent preferred stock, - 
year 101 shares of"; 
k were redeemed. The 
rned 72 cents a share on 
hares of common stock. 
and paid dividends of 
share. 


— Authorized Outstanding 


$2,500,000 $734,300 


125,000 shs. 35,000 sha, * 


- 4 
A 
ord— 


6) per cent per annum, Cumte 
May 1, 1929, and payable 
August 


Aug. and Nov. i. 
1g per cent 
1 since. 


nm 50 cents was 

Directors— 

H. Quarmby, pres.; Lt. 
Hanson, vice-pres.; B, FF, 


.~treas. 
H. Quarmby, B. F. Griggs, 
nt.; Lt.-Col. E. Gerald Hane 
real; Boyd A. C.* Caldwell, 


Daly, T 


3 oronto. 
Share and Dividend Record:' 
1933 1932 ‘1932 
gees $9.95 $10.61 $10.61 
....-- 650. 6S. £m 
ed ...... 0.73; “O38. 300 
. 050 O25 100 


arnings— 


Earnings De Surplus 
$ 


onths. 
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Carpets Ltd. reported an 
profit of $35,835 for the 
d Oct. 31, 1933, as come 
an operating loss of $22, 
e preceding period. For 
ime since 1929, provision 
e for depreciation, and 
capital position ‘was 
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rried forward was only 
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he end of ;the last fiscal 
reported that the com- 
hnt is very busy and with 
ance of present cenditions, 
future operations are an- 
A bank loan of $169,000 
ed to $147,000 by tHe end 
3 fiscal year. k 


Wide Range 


this company manufactures care 


d rugs, specializing in the 

Axminster and Wilton 
h the plant located at 
, Ont. 
on— Authorized Outstanding 
; ... 20,000 shs. 20,000 shs. 

value. 

‘ ... $998,000 $750,000 
. Par $100. 
bt— None. 
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7 per cent per annum, cumu<- 

Jan. 1, 1928. None yet paid. 

None paid. 

A. E. Cuthbertson, pres. and 
.; E. A. Mott, vice-pres.; A. B. 

.-treas. 

A. E. Cuthbertson, E. A. Mott, 
bn Cockshutt, Brantford, Ont.; 
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lin, Toronto, Ont.; Frank 
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er Share: 
1933 1932 1931 
$0.03 nil nil 


’ Ea rnings— 
Earnings Dividends Surplus 
47,152 10,498 
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st Ottawa, one witness 
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y| Dominion Jumps 


ment,” it is stated by the bank. 

The bulletin points out that inter- 
est rates on loans to farmers in the 
Federal Reserve Districts of New 
York, Chicago, and, San Francisco, 
range from 5 to 6 per cent and that 
in England the rate for loans 
overdrafts ranges from 4 to 5 
cent, the higher rate applying main- 
ly in the provincial areas. 

It is further explained that 
maximum rate that an English 
would pay for deposit is about 1 
per cent which compares with 2 


probably the lowest in the Common- 
wealth's financial history, the bank 


adds, 

It ‘will: be evident to Canadian 
bankers that no matter how low the 
maximum rate charged for bank 


filt- 
i 
ped 


potest 
ie 
fee. 


E 

Bs 
Be 
a 


j 


d to take any‘action that might lead 
recat 
ere appears to be ample scope 
for bankers to educate municipal of- 
ficials to sound finance, It is bene- 
al to the bank, the municipality 
ae coe ee ee 
once have held by some 
bankers that a municipality is good 
almost any loan has changed in 
the last few years. Financial educa 


some of the things they can- 

ngt do, and also offered enlighten- 

ment of foreign exchange operations. 
Staff Changes - 

Bank of eave announced the 

A. N. LEE, formerly assistant in- 


pector at head office to be assistant 
2) at Hamilton, Ont. 


T. ANDREWS, formerly manager 
et Pembroke, Ont, to be maziager at 
Cornwall, Ont. 


tion as Soon as Power’ 
Conferred 


ACCUMULATE GOLD 


New Policies 
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Foreign Exchange Markets | 


is Covered by 
- Insurance 


A 23 per cent decline in Canada’s 
property fire loss for 1933 is re- 
ee eee 


7 : 
i 
‘ | 


3 


$5 
g788 


“DEP 
afr 


ENEWED rumors of a pound- 
dollar stabilization have arisen 


comparatively steady, there has 
been no outward indication that 


soccgndeerer 
aitecebtthend 


comparative weakness for the U. 
dollar gives ‘some indication that 
Amercian 


tion. 
of 
does not favor Mr. pe reputed 


ANESA, MUTUAL 


Med Ae ns 


° ‘Manitoba 
. BRANDON.—Lewis W. Denstedt, 


Roe PE So) Sto Bae a | 


Ben ea oe a Bec kes Tae 


“ 


ee guarantee: 
Aa imimediate income when it is needed. 
eo 
cessation of it when it is no longer required. 
4 of bringing up the are over, 
Ask for the booklet A Guaranteed Family Income. 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 


Head Office: - + «= «©. » MONTREAL 


boo tare Wht iti = 
A a cht ee a ey 
r , cs - - 
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a ee SEL a 


We Hit 
Hilt i 


Life. MONCTON—La D. Butehs is 
Ray Atkin, Confeder-| inson, T. Eaton Life. «Bee 
ation Life; Thomas Jory, Londgp/| . ST. JOHN.—Walter R. 

; Bertram F, Walters, London Canada Life; Glarenee MaN. Stecten, 
Life. : 2 North Life. 


American 
The Independent Order of Foresters fs a fraternal ‘benefit 
and existing for the purpose of 


operating under a ledge system 
Tie sedis conan lendialiy cnet thee at cee 
h its Insurance and he 


i 
= 
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j 
n 
F 
Gq 
wo 


Saskatchewan 
LIMERICK.— James B. Lawson, 
Canada 


Life, 
REGINA.—Albert Pace, Manufac- 
turers Life; Edward F. Troendle, 
Manufacturers Life. } 


tion to the afforded 
| Departments, a flumber of practical fraternal benefits are. 
oe os Assets — $49,000,000.00 
| r mes er: 
FORT WILLIAM—Donald W. ers a 
Kondon Lite Independent Order/of Foresters 
: FRANE BAND =©HEAD OFFICE: TORONTO, CAN, ~~ 


Supreme Chief Ranger 


Tes FIRE ASSUa vile | 
a HEAD OFFICE FOR! 
Pir arel mel hs 
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“CONSULT YOUR LAWYER” 
| is stressed ‘repeatedly 
in the First Canadian Book of its kind 


How to Make 
3 Your Business Live 


By R. M. HAULTAIN 


BECAUSE — 


‘this book, while primarily 2 handbook _ 
for the business man, is based on 
arrangements between business 
associates, 


. To be effective 


_ the insurance agreements contained in 
the book, governing the sale and pur 
must be put injo legal form by « 


IF YOU ARE A LAWYER 
This extract from the index tells the story: fa 


For Agreement Between Owner and Employee ...... 6,13, 15, 32 
For Agreement Between Partners ...............:0:ssssesdesse» 280, 191 


For Agreement Between Sc9¢kholdets ..........:...s.oseee . 
dedbocsabesststbonssepeeddomenteencsteds | 42, 7. 78, 80, 87, 92, 106, 115, 125 : 


’ 
eee eee we ee 


ponent 


. 
feres— 
Please send me 
nOW 


216 Pages, 
Cloth Bound 
Price $2 __ 

Send in 

_- Your Order 


Enclosed. is By: ccvcecew in payment, 


t 


Name Stee cmee eeemmecmmas sss eters ceaemmeneemenen ee tin 


, 
. 


| 
| 
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Mining Stands New Test 
SARGELY due to that 
Aussympathy links 


and, consequently, in min- | 
issues ; ‘ 


But last week’s picture was far 

: being a drab one. One of the 

} brightest spots was the staunch 

of Canadian‘gold stocks. The 

to stock exchange index of 20 

showed a slight increase over 

e@ month before, being 124.9 as com- 
with 124.8 a month ago. 

it as this increase is, it car- 

no little signific@nce when plac- 


the background of &/ Bunion prod. ...:.... 


eclining market, and a 
the industrial index. 


time again, the mining 
demonstrated its ability 
test of a softening stock 

week's experience was 


was the erratic action of Gunnar 
Gold and God’s Lake. The latter is- 
ue dropped from a high of well over 
in the early part of the week to a 
of about $2.85 toward the end of 
week. Partly responsible . for 
decline was the report from the 
when the ‘crosscut from 
second or 275-ft. level intersect- 
the vein, and showed values of 
$7 ton at $35 gold. As in 
3 sors the heavy selling orig- 
4nated in New York. 


a ~ * 


To Probe Wayside 


ATEST.news. of the battle be- 
tween Toronto shareholders in 
ayside Consolidated, and officials 
of the company, is that the British 
Columbia government is to study the 
affairs of the company, leading up 
to the reports of the two engineers 
which so bitterly disappointed many 
investors. 
The investigation, conducted as it 
Will be, by im government of- 
. ficials, may prove to be of inestim- 
‘able value to Canadian mining, 
' whatever the findings of the B.C. 
Attorney-General. Even if Way- 
; officials are cleared of any 
-» stigma in their handling of company 
| affairs, the fact that the methods of 
' exploration of a mining company 
can, at the request of shareholders, 
_\come under the hard-boiled study of 
- @ government, may serve as a gentle 
reminder to unscrupulous promoters 
from both Canada and U. S. that 
methods tolerated elsewhere can 
| have no-place in the Canadian min- 
; ing world. 
Sy: As has been said, Wayside officials 
~ ‘may be cleared of all responsibility 
in connection with too optimistic 
press reports, but the effect on other 
promoters will be keenly felt. - 


NUGOLD IS ALREADY 
TALKING PRODUCTION 


Company, Newly Incorpor- 
ated, Owns Three Groups 
J of Claims 


Nugold Mining Corp., incorporated 
with an Ontario Charter in May of 
this year, has recently issued a pros- 
pectus in which the assets and aims 
of the company have been:set forth. 
_») The company owns outright three 
+ gold prospects situated in separate 
gold producing areas in Ontario. 
= Chief of these is the Matachewan 

2 » comprising. 350 acres in 

ley Township. The shaft on 
this property is down 30 ft. and the 
*. company is looking forward to reach- 
- ing a production in “a relatively 
short space of time.” The company 
has also acquired ownership of the 
Duncan group of claims in the Pash- 
ota property in the Kowkash mining 
division, Thunder Bay. The third 
group, consisting of six claims, is on 
the north shore at Cree Lake and 
Swayze Township, Ontario. In 1933- 
34 @ considerable amount of work was 
done on this property, including er- 
ene equipping of camps, docks, 


Pree 
a 


a Nugold Mining Corp. has an auth- 
| rized capitalization of $3,000,000, of 
_ ‘which 900,000 shares have been is- 
ee. “sued to date. 
'.*'-The directorate comprises: Dr. 
» Howard A. Nesbitt, president; Thom- 
_. as W. Powell, vice-president; L. B. 
Lowe, » all of Toronto; Dr. 
NF’. Hollenberg, Winnipeg, and J. N. 
_ Laine, Waterloo, directors. 


' Hazelton Plans to Acquire 
__, Extensive New Properties 
_ Hazelton Exploration & Fi 
Company has decided to lonbences 
ate a new Seat, So sence the 
merty consistis “ 
hton Township, aa ates 


- 


But Value for Half Year | 


Exceeds That for 1933 


i to an incréase of $129,639 in 
taxes paid. 7) 

In the table given below, which 
compares the first two quarters of 
1934, no allowance has ‘been’ made 
for depreciation, depletion, and ad- 
justment of surplus or contingent re- 
serve accounts, Comparative fig~- 
ures follow: 


2nd quar. ist quar. 
1934, 1934 


Earnings: 1 apt sai 
524,752 
195,488 
2,490 


1,174,411 
110,374 


1,837,122 
443 


1,284,785 


136,100 
$13.94 


BRALORNE MINE 
“CUTS KING VEIN 
“ STOCK HITS $17 


Company Starts Drifting 
from Eleventh Level 
East and West 


From Our Own Correspondent 


VANCOUVER.—The crosscut 
from the bottom of the shaft on the 
llth level at Bralorne has cut the 
King vein, according to Austin C. 
Taylor, president. of the company, 
and this news is regarded as the 
most significant to come from the 
Bridgé River camp for several 
months. It resulted in Bralorne 
stopk reaching an all-time high of 
$17, although it dropped back the 
following day owing to profit- 
taking. 

This development establishes the 
King vein on what is designated the 
“A” block at a depth of 200 ft. 
below the previous bottom level, 
No. 10, and 450 ft. below the main 
adit level, No. 8. The “A” block is 
the section between No.’s 1 and 2 
faults. 

“At the point where this cross-cut 
intersected the King vein,” reported 
Mr. Taylor; “a width of 14 ft. was 
encountered. The. structure and 
appearance of the vein at this point 
are very favorable. Although first 
assay results receiwed are under 
mine grade we have every reason 
to expect that when this new level 
has been developed fully it will be 
found to contain mine average 
values. 

Establish “C”. Vein 

“Throughout the mine the King 
vein has both lean and high grade 
sections, and until considerable 
work has been done it is impossible 
to estimate what the average values 
in any level will be. There is a 
length of approximately one thous- 
and ft. to be developed in the A 
block alone, On this level drifts 
are now being started both east and 
west from the point of intersection.” 

Another interesting development 
at Bralorne has been the esfablish- 
ment of the C vein on«the tenth 
level. This vein has been drifted on 
for about 100 feet, the last 50 ft. of 
which has averagéd better than 
drift width, good grade ore. The 
present face is still in good grade 
ore, 


Vanson Manitoba Reports 
Shaft to Depth of 150 ft. 


Latest reports from Vanson, Mani- 
toba Gold Mines which recently 
acquired the property of Vanson 
Gold Mines, states that in the mid- 
dle of July, the shaft was down to a 
depth of 150 ft. with an objective of 
265 ft. Company officials state that 
when the objective is reached with 
the two compartment’ shaft several 
thousand feet of lateral work will 
be carried out at the 250 ft. hori- 
zon and the shaft.will later be con- 
tinued to 500 ft. and other levels 
opened up. The company’s property 
is located on Wanipizow River. in 
the Rice Lake-area, one and a half 
miles from’ San Antonio and 115 
miles from Winnipeg. Company 
officials report that they are consid- 
ering the construction .of a two-mile 
60,000 volt eléctric transmission line 
and installation of electrical ma- 
chinery with a view to having it 
completed by this autumn. 

The company has an. authorized 
capitalization of 2,500,000 shares of 
no par value of which 1,142,705 were 
outstanding as at June 30, 1934, The 
company paid 1,000,000 shares of 
treasury stock to Vanson 
in February of this year when the 
Properties and assets of the latter 
company were acquired. 


Calmont Qil Reduces __ 
Liabilities by $79,500. 


Gold Mine | 


in June with a crew of 15 men. 


téd in May of this year, this 
the very near future. 
development. work. 


Dupont Mines—A new Yind on the north shore in Fairlie twp. is under-. 


0 surface exploration. 
Goldside Mining Co—Drilling 


Se Saeed, Coriad on ee SS genet” 


West Red Lake Gold Mines—A newly incorporated concern, this com- 
pany is reported to have a complete new plant, installed, ready for pre- 


liminary development. 


In addition to these activities, visitors to the area report that consider- 


able prospecting’ is being carried on. 


“~* 


Gold Output Decreases 
As Dollar Value Soars 


Capital Employed in Gold 


Mining Industry in Canada 


Increased $129,000,000 in 1933; Russia Threatens 
Canada as Second World Producer — 


An increase in the output of gold 


1933 is revealed by a 

lished by the Dominion Bureau of 
Statistics last week, production be- 
ing reported at $259,706 ounces. This 
is the highest monthly production 
on record since June, 1933 and the 
only monthly output of the current 
year that has exceeded the quantity 
produced in the corresponding month 
of 1933. In April, 227,856 ounces 
were produced and in May, 1933, the 
output was 238,603 ounces. 

Production for the first five 
months of this year, however, shows 
the opposite trend, output totalling 
1,191,097 ounces, a decline of 10,177 
ounces from the amount produced in 
the corresponding period of 1933. 
Output from January to May in 1932 
was 1,230,578 ounces. 

This reduction in the current year’s 
production is a continuation of the 
trend established in 1933. While the 
man-on-the-street is of the opinion 
that gold production in Canada has 
been increasing by leaps and bounds 
this is far from fact. A comprehen- 
sive statistical survey of the Can- 
adian gold mining industry, entitled 
“Summary Review of the Gold Min- 
ing Industry in Canada, 1933,” just 
issued by the Bureau of Statistics at 
Ottawa reports that production of 
new gold during 1933 from all sour- 
ces in Canada decreased 3.1 per cent 
from 1932, output totalling 2,949,309 
ounces as compared with 3,044,387 
ounces in 1932 and 2,693,892 in 1931. 

Dollar Values Up 

Dollar value of Canadian gold pro- 
duction. on the other hand has shown 
an enormous increase, the increase 
in the world price of gold being 
more than sufficient to offset the re- 
duction in production. Valued at the 
old statutory price of gold, namely 
$20.67 per ounce, the 1933. output of 
Canadian mines amounted to $60,- 
967,626 as compared with $62,933 
in 1932 and $55,687,688 in 1931, The 
Bureau of Statistics, however, has 
estimated the average price of gold 
for the whole year at $28.60 per 
ounce and on this basis the value of 
production from Canadian mines last 
year amounted’ to $84,350,237 in Can- 


the greatest mining boom of her 
history. Every mining section of the 
country is being scoured for. gold. 
New gold fields are in the process 
of development and old properties 
are being redeveloped. Fields which 
hitherto were regarded as too specul- 
ative are being explored. Low grade 
ore deposits which previously had 
no commercial value are now being 
worked, and while the number of 
enterprises that are operating en- 
tirely on low grade ore are few in 
number it is reasonable *to assume 
that the number of low grade de- 
posits discovered far exceeds the 
number of medium or high grade de- 
posits, and that eventually many of 
these will prove worthy of develop- 
ment. \ 

In the summary of the industry, 
mentioned above, the 1933 produc- 
tion is indicated as being recovered 
from the following sources: gold 
contained in crude bullion made by 
gold mines, 2,352,766 fine ounces; al- 
luvial gold, 58,692 fine ounces; gold 
in blister and anode copper and in 
base. bullion made at Canadian 
smelters, 440,040 fine ounces; and the 
estimated recovery of gold in ores, 
matte, slags, residues and conten- 
trates exported to foreign metallur- 
gical plants, 97,811 fine ounces. 

Ontario Leads 

Seven provinces and the Yukon 
contributed to the production as fol- 
lows: Nova Scotia, 1,382 fine ounces, 
Quebec, 382,886 fine ounces; Ontario, 
2,155,519 fine ounces; Manitoba, 125,- 
310 fine ounces; Saskatchewan, 
5,400 fine ounces; Alberta, 324 fine 
ounces; British Columbia, 238,995 
fine ounces; and the Yukon, 39,493 
fine ounces. ls 

The enormous expansion which 
took place in the gold mining in- 
dustry during 1933 is revealed by 
tables showing the number of mines 
or plants operating, the capital em- 
ployed, the number of employees, 
the total amount of wages paid, etc. 
Total capital employed in the in- 
dustry increased during the year 
under review by  $128,973,937, 
amounting to $209,228,462 1933 as 


fine |compared with $80,254,525 in 1932, 


adian funds, an increase of 18 per/|d 


cent above the corresponding value 

for 1932, ° ‘ 
A decline in the quantity of pro- 

duction at a time when the value of 
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at $20.67 
of gold ei 
$35 per ounce: it 
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as compared with $58,167,335 in 1932; 
in alluvial gold mining, at $10,400,905 


numbered 13,891 in 1932 and 16,118 
in 1933. 


While 


gold production in Canada| ang 


ing up on almost every street. 

Walter Oliver, of Port Arthur, is 
in charge of construction at Island 
Mountain which will include addi- 
tions to bunk houses and office and 
a power house.’ Dr. W. V. Smither- 
ingale is mine superintendent and 
H. Dewitt Smith, chief consulting 
engineer for the property, arrived 
from New York récently. 

Reward Mining Co. and Cariboo 
Consolidated Gold Mines a 


Island Mountain, Reward holding 
50,000 shares or five per cent inter- 
est and Cariboo Consolidated 100,000 
shares or 10 per cent interest. New- 
mont Mining Co. of New York which 
controls Island Mountain has been 
one of the dominant factors in the 
revival of the old Cariboo Gold coun- 
try during the past two years. 


At the Mines 


Reno Gold Mines—The vein has 
been picked up beyond the fault on 
No. 6 level. Width is reported at 2% 
feet and the first assays, at 80 oz. 
of gold per ton, 100 tons of ore are 
being milled daily. 


* 

Reward Mining Co—Officials of 
the company have announced that 
its option on claims at Sioux Look- 
out, Vermillion Lake, Ontario, has 
been taken up. The company will 
get an 80 per cent interest in 
return for undertaking to develop 
the property. 

. 


San Antonio Gold Mines.—It is re- 
ported that two new veins have been 
found on the company's property in 
Rice Lake. The veins run five feet 
wide and assay one-half ounce of 

old to the ton. No 26 vein has 

ened..to 900 feet on the 3rd. 
level. i % 

Reno Gold Mines—A new month- 
ly producfion record was set by this 
company in June, it is reported. Pro- 
duction valued at present gold 
prices, was $60,500 from 2,431 tons 
treated, or at the rate of $24.70 per 
ton. The mill in June handled on 
an average of 86.4 tons per day, but 
is back on the 100-ton daily schedule 


‘ 
Stadacona-Rouyn Mines.—Samp- 
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is understood arrangements 

e with a Toronto 

erage house to underwrite a 

to provide further 

As at June 30 the com- 

had. outstanding 1,128,043 
shares of an authorized capitaliza- 
tion of ‘2,000,000 shares of no par 
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Epic of Bridge River Area 


New 4,600 h.p. Service Boon to: Mine and Town. 
.s sites — Done in Record Time 


From Our Qwn Correspondent 
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initial 
the Bridge River power~system 
approximately 1,500 h.p., al- 
a transformer substa- 
on capacity of 5,000 h.p, will soon 

installed. 

Plans are now going ahead for 
provision of power for the Pacific 
Eastern Mine, involving an exten- 
sion of the transmission line from 
Bradian, which is able to opérate 
250 h.p. in electric motors as a re- 
sult of the B. C. Electric’s advent. A 
good deal more power will shortly 
be available. . 

Bralorne; which has a power unit 
of its own, will require 800-h.p. from 
B. C. Electric, and this will enable 
the company to increase its milling 
capacity. Bradian and Bralorne are 
now being served by ‘the same sub~ 
station. More transformers are on 


£8 


;itheir way, however, and Bradian 
-| will have a substation of its own. 


HIGH GOLD RATIO 


Mill Now Operating on 
35-Ton-Per-Day 
Basis 
From Our Own Correspondent 
» VICTORIA, B.C—Ore carrying 
from seven to 18 ounces of gold per 
ton was disclosed in a diamond drill 
core driven ahead of a crossgcut_on 
the No. 2 level at Vidette Gold Mines 
Ltd. hear Savona, B.C., it is reliably 
reported. An official ‘statement 
issued by the management merely 
stated that the diamond drill had 
intersected high grade ore, but it' 
was unofficially admitted that assays 
ner between $238 and $612 per 

m. : 

According to the latest progress 
report issued by the company the 
north drift on No. 2 level has now 
been extended a further 65 ft. to a 
total of 314 ft. north of the winze. 


Done in Record Time . 

B. R. X. mine has been awaiting 
B..C. Electric power for increasing 
its development programme. It has 
an initial connected load of 300 h.p. 
in motors, largely used for com- 
pressed air. Continhed shaft sink~- 
ing is planned and two new mine 
levels, at least, will be opened in the 
near future. The substation supply- 
ing B. R. X. has a capacity of 1,000 


hp. 

Another substation is to be logated 
in. the vicinity of Minto and Con- 
gress mines for the supply of power 
to that section of the Bridge River 
district. The substation has a 1,000 
h.p. capacity. 

Townsites to be served by the new 

facilities are Bralorne, Fish 
Take, Goldbridge and Minto City. 

The job of laying the transmission 
lines after clearing the right of way 
and establishing the power plant 
consumed only four and a half 


INCREASED PROFIT 
FOR HOWE SOUND 
SHOWN IN REPORT 

Earnings Per Share $1.10 


in Second Quarter 
of 1934 
Steadily increasing operating profits 


are shown in the quarterly report 
recently issued by Howe Sound Com- 


_jpany which operates as a holding 


ling of Stadacona-Rouyn Mines ore 
by Noranda Mines confirms that/ The 


done by the company itself, accord- 
ing to Roy Anderson, secretary-treas- 
urer of the company. Variations in 
the aggregate average over full 


length of the drift amounted to only | month. 
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company with subsidiaries in Brit- 
ish Columbia and Mexico. 

In the quarter ended June 30; an 
operating profit of $458,714 is shown 
as com with an cperating 
profit of $440,149 in the first quarter 
of this year. An increase in the 
value’ of metal sold and in the re- 
sultant nef surplus is also shown in 
the report. Comparative quarterly 
earnings and production figures for 
the currerit year are given below in 
com with figures for the 
fourth quarter of 1933: 

First 


Second 
* Quarter 
oor 


Fourth 


~ 


Val. of metals 

WON. n 2 dee 2,812,179 
Oper. costs .. 2,343,465 
Sper. profit . . 468,714 
Add: Misc. 


income ... 435,230 


months, making it one of the fastest 
engineering projects of its kind in 
Canada. 


The work so far done 

only a miniature of what pyr ar 
by B. C. Electric for the ultimate 
futufe in that section. For this 
scheme a two and a half mile 

has been driven connecting 
Lake with Bridge River. The pro. 
gramme of producing 54,00 hp, 
there as a preliminary to a peak of 
600,000 h.p. was halted in 1931 by the 
general business slump, but will be 
resumed as soon as conditions are 
considered favorable. 


Requirements Urgent 


This Bridge River-Seton Lake 
proposition was, of course, to serve 
a much wider area than is at present 
being accommodated. The present 
installations are of merely local ap- 
plicatior! to meet the pressing ree 
quirements of the Bridge River min- 
ing area. Power was needed by the 
Pioneer and Bralorne mines, and in 
ahurry. It was the job of the B,C. 
Electric to supply it. While the tun- 
nel was being bored a transmission 
line had been built over Mission 
Mountain, a distance of four miles, 
direct, or nine miles by the switch- 
back route. From the end of this 
line the new transmission circuits, 
40 miles long, were built and the 
old line brought up to carry 0,000 
volts. 

Altogether 120 miles of aluminum 
cable half. an inch in diameter were 
ord . The amount of metal in 
this weighed 115,000 pounds. 
The power plant is located on the 
shores of Seton Lake and houses the 
4,600 h.p.» generator and Pelton | 
wheel brought up.from the com- 
pany’s dismantled plant at Jordan 
River, Vancouver Island. The energy 
for driving this unit comes from the 
1,200-ft. head of water conveyed 
from the mouth of the tunnel to 
power house by a two-foot pipe 2,7 
ft.-in length. The tunnel, 14 ft. in 
diameter, acts as a forebay for the 
storage of water. For eight months 
of the: year the’ level of Bridge 
River will be below the tunnel ih- 
take and resort must be had to 
pumping. Two 40 h.p. pumps have 
been installed to take care of this 
condition. They are capable of de- 
livering 11,000 gallons a minute. 


aS 


Co. of Toronto. A crew of four men 
have been on fhe property since 
March, preparing camps and carry- 
ing out preliminary development 
work. Ten more men, including 
H. C. Horwood, geologist, of King- | 
ston, are being sent to the property 
in the course of the next two weeks, 
it is stated. W. B. Airth, Toronto 
engineer, has been retained by the 
company in an advisory capacity. 
North West Minerals has an auth- 
orized capitalization of 3,500,000 
shares of no par value. Of this, 
1,500,000 shares were issued for the 
property, and 1,000,000 of these held 
in escrow until July 15, 1935, or un 
til completion of financing. 
Officers and directors include, 
Melvin E. Piffin, president; Col. F. C. 
Jamieson, vice-pres.; Carl Wesley 
McKee, vice-pres.. and gen. man; 
Herbert A. Plaxton, sec. and direc: 


Ore from Congress Mine “' 


Stands Up Under Tests | 


Tests are being made on ore from 
the Congress Gold Mines on Gun 
Creek in the Bridge River area and 
results are reported satisfactory, 
according to H. L. Batten, consult- 
ing engineer. 

Flotation tests were conducted on 
ore forwarded by Mr. Batten and 
are stated to show that gold con j 
cenfrates assaying 2.70 oz. gold cat 
be produced at a ratio of not less 


7} than 10 to one with a quite simple 


flow sheet. .Mr. Battdn states that 


188/the ore samples were reasonably | 


-|0Z. gold per ton. The gold c 


‘| representative of the ore Congress, | 
may expect to mill, “ea cond | 


"| 0.04 oz. gold, an extraction of just 
“| under 90 per cent. 


trate assayed 2.72 oz. gold with 082 
per cent antimony. Tails 


At the mine work is being stéad- 


rter 
ily carried on by a working force tf 


22. men, under the supervision 


062,229 | T. C. \Botterill, with H. L. Batt 
94,308,395 | acting in a consulting capacity. + 


—Plans Active Develop- 
“ment Work | 


milling ore—with values inc 
as depth is gained. on 
No. 2 tunnel—135 ft. lower em" : 
tion — should ‘intersect the 7% 
within the next week having, ® FH 
estimated, about 38 ft. to go @ 
progress being made at the rate @ ) 
5 ft-per day. Ss 


BUFFALO ANKERITE’ 
DECLARES DIVIDE 


A semi-annual dividend of 
to stock 


compte 


Radium | has to date paid shareholders 


totalling 13 cents per share. 


" June 26; 
| Author. $3,000,000 par 
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Formed 

Aleanada Mining < 
corp. June 21; H. O 

author. 1,000,000 n.p.v 


Incorp. June 22 
Capit. author. $2,50 
$1.00. 

Birch Bay Gold M 
corp. June 25; H. O 
author. $2,000,000 par 

Ballantyne Long L 
Incorp. June 28 
Capit. author., $3,00 

Birrell Gold Mines 
June 28; H. O. 


| @uthor. 3,000,000 n. 


Guiana Go 
Corp. Junie 29; H. O. } 
@uthor, 2,500,000 n.; 
Boundary Lake Mi 
Incorp. June 19: H 
Capit. author. 30,000 
Edgecreek Cons 


Groundhog Gold Mine 
Corp. June 18; H. O. T 
@uthor., $3,000,000 pa 
ane race Oompa : 

une 11; |! 
Capit. author., $7,000 

Kozak Gold Mines 

May 31; H.O. Toronto: 
, par $1. 

Lake Caswell Mines 
Oe TF 

Muton-Cham ne Gol 
Ont. Incorp. June 22. H. ¢ 
Capit. author. $3,000. 

North West Mineral 
Incorp. May 26: H 
Capit. author. 3,500.00: 


author. $3,000 
Gold Mini 
incorp. May 19; H 
a Gai 
Gold Dredgi: 
M@eorp. June 15: H. O. B 
Que.; Capital author 
Rp.v. 
Rainy River-Kirkland 
Dom. Incorp. June 2 


| tawa; Capit. author. 
Ep. 


Sakoose Gold Mines 
a H. O. Mor 
Longlac Mines 
June 18; H.O. Toronto 
par $1. 
Merged 
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Vancouver Isle, Long Tdle 
, Stirs to Mining Revival 


»‘fany Major Companies, Syndicates and Private 
* Concerns Busy, Survey Shows—Vancouver Island 
Gold Mines Employs Crew in Underground 
Development Work 
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§ . THINGS OF 
2 LIFE | 


VICTORIA, B.C.—Revival of gold 
mining activity on Vancouver Island 
after a number of years during 
which little or no interest was dis- 
played in this section of British 
Columbia, is becoming more and 
more apparent as the number of 
operations increases. At the present 
time there is one major development 
in the Alberni Canal section while 
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two other companies are doing 
active exploration work in the sanie 
district. Farther north in the area 


contiguous to Nootka Sound, three | Ltd. 


er properties are being developed 
ty companies and syndicates, while 
up and down the length of the west 
coast numbers of small private 
operations are being carried on. 

At Vancouver Island Gold Mines, 
the largest operation on the Island, 
considerable work has been done 
since financing of the company was 
completed in the spring of the 
present year. At the present time 
there are 17 men employed at the 
property, which is located on Min- 
eral Hill, 12 miles from the town of 
Port Alberni. A modern camp and 
fully equipped assay office has been 
built and underground development 
is powered by a Diesel caterpillar 
compressor which also generates 
electric light plant. 

Tunnel in 200 ft. 


Present underground work at this 
property consists of driving a tunnel 
on the opposite side of Mineral 
Creek from the power house and 
camp and at an elevation 180 ft. 
higher up the mountain, to intersect 
the Golden Belcher vein. This 
tunnel is now in a distance of over 
200 ft. driving with two shafts at the 
rate of seven ft. a day. Surface 
exploration above this tunnel and 
beside the old Montrose shaft 
where exceptionally high values 
were found in all test sampling, led 
to the assumption that an intersect- 
ing vein from the Dunsmuir vein 
would probably join the Golden 
Belcher vein at about the point 
where the tunnel is now being 
aimed. 

From the Montrose shaft just 
above the tunnel and also from the 
Dunsmuir tunnel below, consider- 
able high grade ore was taken by 
the former operators of the property 
more than 35 years ago, when first 
the late Sir James Dunsmuir and 
then Lord Montrose built stamp 
mills on the property and produced 
for short times. Both groups aban- 
doned the property, however, owing 
to the fact that they were able to 
extract generally only about $26 
per ton from ‘ore which assayed $70 
and over. 

The present operators are keeping 
part of the crew at work continu- 
ously in surface exploration, with 
systematic assaying forming part of 
the daily routine. A number of 
important veins have been stripped 
and tested on the surface and values 
obtained are considered by the 
management to be highly satis- 
factory. 

Officials of the company report 


Mining Concerns 
Newly Formed 


* Formed 
Alcanada Mining Corp.—Ont. In- 


corp. June 21; H, O. Toronto; Capit. | $9 


author. 1,000,000 n.p.v. shares. 
Bigstone Bay Gold Mines — Ont. 
Incorp. June 22; H. O. Kenora; 


ae author. $2,500,000 par value,,. 


Birch Bay Gold Mines—Ont. In- 
corp. June 25; H. O. Toronto; Capit. 
guthor. $2,000,000 par $1. 

Ballantyne Long.Lac Mines—Ont,. 
Incorp. June 28; H. O. Toronto; 
Capit. author., $3,000,000 par $1. 

Birrell Gold Mines—Dom. Incorp. 
June 28; H. O. Toronto; Capit. 
@uthor. 3,000,000 n.p.v. shs. 

British Guiana Gold — Dom. In- 
Corp. June 29; H. O. Montreal; Capit. 
author. 2,500,000 n.p.v. shs. 

Boundary Lake Mining Co.—Ont. 
Incorp. June 19; H. O. Toronto; 
Capit. author. 30,000 shs. of n.p.v. 

Edgecreek Consolidated Gold 
Synd.—Ont. Incorp. June 27; H. O. 
— Capit. author. $150,000 par 


Groundhog Gold Mines—Ont. In- 
| Corp. June 18; H. O. Toronto; Capit. 
author., $3,000,000 par $1. 
Kirkland Consolidated Mines — 
Ont. Incorp. June 11; H. O. Toronto; 
Capit. author., $7,000,000 par $1. 


May 31; H.O. Toronto; Capit. author. 
$2,000,000, par $1. 


epresentative of the ore Congress Kozak Gold Mines—Ont. Incorp. 
‘om : 


fate assayed 2.72 oz. gold ea 
er cent antimony. Tails 

D.04 oz. gold, an extraction of just 
nder 90 per cent. . 
At the mine work is being stead, 

ly carried on by a working fotee 

2 men, under the su 


T. C. Botterill, with H. i 2 = 


ting in a consulting } 
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B point 320 ft. from the 
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milling ore—with values incr 
depth is gained. : 
No. 2 tunnel—135 ft. lower © 
tion’— should intersect th@. 
within the next week Bavitige 
mated, about 38 ft. to 6G 3a, 
ogress being made at the #8 
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| Lake Caswell Mines—Ont. In . 
June 26; H. O. Toronto; Capit. 
author. $3,000,000 par $1. 

Muton-Champagne Gold Mines— 
ee ne. J ~ 22; H. O. Toronto; 

- author. $3,000,000 1. 

North West Minerals Esa. tons, 
Incorp. May 26; H. O, Toronto; 
Capit. author. 3,500,000 n.p.v. 

Plator Longlac Gold Mines—Ont. 
Incorp. June 28; H. O. Toronto; 
Capit. author. $3,000,000 par $1. 

Plymouth Gold Mining Co,—Que. 
Incorp. May 19; H. O. Montreal; 
Capit. author. $4,000,000 par $1. 

Quebec Gold Dredging. Co.—Que. 

| Incorp. June 15; H. O. Beauceville, 
. =; Capital author. 4,000 shs. of 

; “Ve 


Rainy River-Kirkland Gold Mines 


arene of underground develop- 
men 
On the other side of the Alberni 


test of a series of eight veins on the 
surface. On this property a 300 ft. 
tunnel driven many years ago by 
individual, operators has been sub- 
jected to the most intensive samp- 
ling, channel samples having been 
‘taken and assayed of each one of the 
many showings appearing in it. 
These samples have shown average 
values of around $8 to $9 per ton 
in gold with many of them which 
were discarded by the management 
in computing their average, run- 
ning to exceptionally high levels. 
Strip Eight Veins 

On the surface the eight parallel 

veins have been stripped for con- 
siderable distances and thoroughly 
tested and it is planned to cross-cut 
them and open them all at depth 
from the present tunnel on the 
property. . 
Far to the north of these opera- 
tions, three other groups are receiv- 
ing the aftention of mining oper- 
ators. On Nootka Sound itself, 
recent surface discoveries have re- 
sulted in the formation of the 
Nootka Gold Syndicate by a Van- 
couver group composed principally 
of the management of Vancouver 
Island Gold Mines. Plans are now 
under way, it is reported, "to com- 
mence active development at the 
property immediately. 

Still, farther north the King 
Midas Mining Co., financed by a 
strong group of British Columbia 
business men, been carrying on 
development work at its property on 
the bank of the Zeballos River for 
some time. Although definite infor- 
mation on this operation has been 
difficult to obtain, it is understood 
that satisfactory results are being 
obtained and that plans are now 

made for more extensive 
developments here. In the same 
region the Zeballos River 
Company, which was recently re- 
organized is believed to be planning 
resumption of development on its 
property this summer. 


Siscoe Gold Reports Vein 
Intersected on Sixth Level 
Siscoe Gold Mines, in a recent 
progress report, states that a new 
vein has been opened up, and termed 
the “H” vein. Drifting has been car- 
ried on for a distance of about 170 ft. 
Channel assays over a period of one 
month show values of as much as 


~The new vein was locatetl on the 
6th or 850-ft. level, to the southeast 
of the present main workings in 
new and previously unexplored 
territory. 

The company has been notified 
that shipment of the new hoist will 
be made on July 27. This has a 
capacity of 500 tons daily, and will 
permit opening up the mine to a 
depth of 2,500 ft, if ‘developments 
warrant it. The new management 
announces that for the present ad- 
vantage will be taken of the facili- 
ties offered by the new hoist to 
speed up the development pro- 


gramme. 


Shaft Sinking Centre 
of Wendigo’s Activity 

Work at Wendigo Gold Mines, in 
the Lake-of-the-Woods area is being 
concentrated in sinking the shaft, 
according to Henry D. Tudor, of 
Boston, new president of the com- 
pany, who recently returned from a 
trip to the property. 

Mr. Tudor-stated that while it is 
too early to make definite estimates 
of ore in sight, the management be- 
lieves there is enough ore indicated 
down to 200 ft. to more than pay 
for work and equipment to date. 

Work has been suspended on the 
200-ft. level with both east and west 
faces in ore, Mr. Tudor stated, in 


order to concentrate on shaft sink- x 


ing. Additional compressor equip- 
ment, powered by Diesels, is being 
installed, and will provide neces- 
sary air for exploration to 500 ft. 
of the section now under develop- 
ment. 


Sigma Has Sunk Shaft 
To Depth of 124 Feet 
Sigma Mines, a subsidiary of 


Dome, in a recently issued progress | ‘ 


report, states that the shaft has been 
from 95 ft. in April to a pres- 


ent’depth of about 124 ft. A station |, 
has been cut on the 100-ft. level, and 
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sinking will start immediately. The 
company reports that they are at 
present installing a complete mining 
plant on their property in Tible- 
mont Towhship, Quebec. 
os * . 

Vaughan Mines — Latest reports 
from this company, which has been 
inactive for some 
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" NEW SEAL-TIGHT POUCH 15 
HANDY POCKET TIN 109.0 
ALSO IN-%4-POUND “LOK-TOP* TINS. 
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LROWN IN SUNNY SUUTHERN OWNTARIL 


| Duke’s Debts Played Part | 


In Story of N.S. Coal Mines | | 


George IV Gave Impecunious Brother Lease on | 
All Minerals in Province | 


If George IV’s brother, Frederick 
the “Grand Old Duke of York” had 
not managed to get himself so deep- 
ly into debt with his jewellers the 
coal mining industry of Nova Scotia, 
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Tax on 20 Sous Levied 
1672, however, the voyageur 


y Baas 


colonists. The coal was picked up 
the surface, and no attempt 


Dickering For Power. 


R. J. Jowsey, president of 
God’s Lake Gold Mine, in a 
wire to head office recently 


The first shaft to be sunk in Ne 
Scotia was on the Sydney main ¢ 
seam in 1830. 
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BUFFALO / 
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A semi-annual dividend of % June 18; a Montreal, one 
ents per share to be paid 40% | Wells Longlac Mines—Ont. incorp.|of diamond drilling has been com- 
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GOLD PRODUCTION 


: Duport Mining Will Start 
Underground Development 


west of Lake of the Woods, 

The old shaft, which 

has been completely 

it is now planned to 

work toward the 

explore the ground 

drilling last winter. 

g is understood that the company 

will drive two levels into the veins 
: the summer months. 


good results were reported 
company from the diamond 
programme which was car- 
on last winter. The drills, 
ted on the ice of the lake, tested 
the extension of the main vein 
system under the lake, southwest of 
the island. 
’ The company, which has an out- 
standing capitalization of 1,220,068 
mo par value shares, is headed by J. 
G. Cross, Port Arthur mining engi- 
, N. F. Parkinson, Toronto, is 
vice-president and W. J. Matthews, 
Arthur, secretary-treasurer. 
These three men comprise the com- 
pany’s directorate. No public offer- 
ag been made of the company’s 


JAMES W. SEWALL 
Timber Cruises and 


PHILLIPS & BENN 
Rattan Block, Port Arthur, Ont. 


FOR SIX MONTHS 
SHOWS BIG JUMP 
Three New Producers in 


Ontario, June Figures 
Show 


Three new gold producers in 
northwestern Ontario are shown in 


1918, had been inactive for a num- 

ber of years. 
While June gold production in 
the high 


of output follow: 
Porcupine camps, Hollinger, Mc- 
Intyre, Dome Coniaurum, Buffalo- 


Howey, Parkhill, Northern Empire, 
Minto, Ardeen, J. M. Consolidated, 
St. Anthony, Golden Star. 

Comparative figures for the first 
half of the year follow: 


522,020 
516,731 


Report Striking Values 
‘ From Squaw Creek Area 
From Our Own Correspondent 
VICTORIA, B.C. — Exceptionally 
high values are being reported from 
the placer operations being carried 
out at Squaw Creek in the north- 
western corner of British Columbia, 
it has been announced here by of- 
ficials of the Gold Run Exploration 
Co. According to them 45 ounces of 
gold have been washed from 200 
yards of gravel, being at the rate of 


’ | $4.50 per yard or $7.75 at the current 
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Investors’ Chronicle 


Established 1860 6d 
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price of gold. 

Among the individual operators in 
the district, one Paddy Duncan, said 
to be the original locator on the 
creek, is reported to be taking out 
as high as $200 a day from his claim. 


Canadian Enterprises Busy 


on Cadillac Properties 

From Our Own Correspondent 

AMOS, QUE.—Located on the 
Cadillac zone of enrichment, de+ 
velopment is going forward on the 
Brown-Bousquet and Wood-Cadillac 
properties under the direction of 
Canadian Enterprises. 

On the Brown-Bousquet, a crew of 
men are at work stripping and 
trenching two strong quartz veins 
from which high values have been 
obtained. 

Diamond drilling is going forward 
on the Wood-Cadillac to intersect at 
depth the downward extensions of 
seven veins revealed on the surface 
in a mineralized zone some 600 feet 
in width. 


Established in 1889 by the Late J. P. Langley, F.C.A. 
J. P. LANGLEY & CO. 
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Chartered Accountants 


McKINNON BUILDING 


- TORONTO, ONT. 


J.S. Mitchell & Company 
Limited . 
Geo. W. Murphy — Vice-Pres. and General Manager, 


Wholesale and Retail 


Shelf and Heavy Hardware, Asbestos and Galvanized 
Roofing, Plumbing Supplies 


Specializing in Mining, Mill and Contractors Supplies 


Steam Coal, Hard Coal and Coke, Electric Supplies, 
Sporting Goods 


78-80 Wellington St. North 


SHERBROOKE, QUE. 


PLATE & TANK WORK 
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SWING & BASCULE SPANS 


COAL & ORE BRIDGES 


Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 
Gear Cutting, General Machine Work, Forgings 
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in Canada. 1933 


B® Revenue 


CANADA 


BRE 
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loss of only nine cents per ton in 1933. 
The Financial Post from data supplied by the 
shows the comparative revenue and operating 


producing provinces. Despite 


reduced 


opera 
remained fairly constant, at about 51 per cent of the n 


SYLVANITE TAKES 
OPTION CONTROL 
OVER LA ROCHE 


Committed to Initial Ex- 
penditure of $15,000 
on Property 


Announcement of an option agree- 
ment whereby Sylvanite Gold Mines 
will take over the of La 
Roche Mines in the P 
about two miles south of Hollinger, 
was made last week, shareholders 
of the latter company having ap- 
proved the deal at a special general 
meeting held July 17. 

Under the terms of the agreement 
Sylvanite is committed to an initial 
expenditure of $15,000, and if it de- 
cides to continue with its options, a 
new company will be formed by Oc- 
tober 1 with an authorized capital- 
ization of 3,000,000 shares, $1 par. In 
this company La Roche Mines will 
receive 840,000 shares and Sylvanite 
will have options on 1,260,000 shares 
at a total price of $360,000, to be 
taken up at the rate of at least $15,- 
000 every three months. During the 
life of the option Sylvanite is: to 
have complete control of the new 
company. 


Shaft Down 145 Ft. 


level. Four veins were encountered 
with widths of from four to 12 ft. 
but preliminary assays 

values except in the 

Which assayed at $7.15 

in one sample. Sylvanite p 
commence a diamond drilling 
gramme immediately in order 
further test the property and to seek 
for extensions. 

It is understood that arrangements 
have also been made by Sylvanite 
for the acquisition of the Rendix 
holdings to the north of the La Roche 
claims. 

La Roche Mines has an authorized 
capitalization of 3,000,000 shares, par 
value $1, of which 2,000,000 shares 


225,000 by Federal-Kirkland Gold 
Mining Co. 


PRODUCTION PLANNED 
BY PRINCESS ROYAL 


B. C. Company to Produce 


Own Electric 
Power 


Princess Royal 
took over the old Belmont Surf Inlet 
property on Priritess Royal 
B.C., is expected 


stood that the company has been 
offered favorable terms on the 
treatment of its siliceous ores, which 
are useful as fluxing for copper 
smelters. 

The company plans to produce its 
own hydro-electric power and as re- 
sult will have the benefit of low 


OPTION IS GIVEN 
NEWMONT GROUP 
BY BUNKER HILL 


Deal Involves Holdings in 
Coeur d’Alene Mines 


Corp. 


$75,309, 
Current liabilities consist of a bal- } 


Eton? 


te zg 


lea 


capital account of $64,307. 


Pump 700 Bags of Cement 
to Stop Surge of 
Water 


Shareholders of Buhker Hill Ex-| "0" 


tension Mines have been informed 
in a letter signed by W. J. Boland, 
president, of a-transaction involving 
Bunker Hill, Coeur d’Alene Mines 
Corp., Newmont Exploration Ltd., 
and Fred Searles Jr. 

Bunker Hill owns 340,000 shares 
of the capital stock of Coeur d’Alene 
Mines Corp. which hag an author- 
ized capital of 3,000,000 shares of 
$1 par value. There remain un- 
issued in the treasury 1,200,000 
shares. Recently an agreement was 
arrived at between Coeur d’Alene 
Mines Corp. and Newmont Explora- 
tion for an option on the remaining 
unissued capital stock at a price of 


Fred Searles Jr. in mining develop- 
ment, 

The optionee in addition demand- 
ed an additional option of 200,000 
shares of the stock issued and out- 
standing. Bunker Hill as one of the 
largest shareholders, was requested 
to option 5,000 shares at 25c., the op- 
tion to extend until October, 1935. 
This request was complied with by 
officials of Bunker Hill, as they 
felt it in the best interests of share- 
holders to do so. 


BELL RIVER STARTS 
. DRILLING SCHEDULE 


Company Claims Present/the 


Programme Financially 
Provided For 


Bell River Gold Mines which ac- 
quired the properties of Stonetrue 


Gold Mines in Cadillac, Louvicourt | which 


and Vauquelin townships in Quebec 
has completed surface developments 
on its Cadillac properties and is 
how drilling to prove at depth ore 
bodies located on the surface, accord- 


Gold Mines, which |Com 


eaeeee see 
ah 


situation is now under control. 
While officials of Teck-Hugh 
have not as yet announced the in- 


Report Mosher Long Lac 
pene to Early Work 
‘om M Long 
Lac Gold Mine, incorporated with 
an Ontario charter in May of this 
year to take over the properties of 
the Canadian and Empire Prospect- 
ing Syndicate, indicate that surface 
exploration and diamond 


property. 
The company owns 22 claims join- 
ing Little Long Lac Gold Mines and 
MacLeod Mines, 
Thunder Bay district in Ontario, It 
has an authorized capitalization of 
$3,000,000 in $1 par value shares of 
1,400,000 are outstanding. It 
is reported that an initial offering 
recently made was oversubscribed 
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Raising and Stoping Starts 
At Bidgood-Kirkland Mine | two 


Shining ‘Tree Consolidated 
To Begin Work in August 
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Superior Gold Mines is understood 


taken a five year lease Pittsburgh Group to Drill 


The Pittsburgh people were at the 
property last week ining the 
latest developments and were stated 
to be impressed with the prospects 
They plan a diamond drilling pro. 
gramme for the immediate future, 


Just Published 


"been |“CANADIAN MINES 
AND DIVIDENDS” 


This Booklet tells how you 
can share in Profits of Divi- 
dend Paying Gold Stocks-- 
and market appreciation of 
best Potential Producers. 


Under guidance of well- 
known Mining Engineers, 
the most cautious investors 


profit and 

cipal. Write for FREE copy 
to— British Mining Invest- 
ments Ltd., 357 Bay Street, 
Toronto. 


Gop’s Lake | GoLD MINES 


A Mining Speculation 
of Outstanding Merit 
, 
Cameron, Pointon & Merritt 


MEMBERS: 
THE TORONTO STOCK EXCHANGE 


44 Adelaide St. W., Toronto 


Telephone WAverley 2961 
12 Lines to Central 


We Forget 


Ten thillicn men died in the World War. 
Now — Twenty Years After — a soldier speaks: 


Forces for war are accumulating on all sides . . . 


The promises made at Versailles have been shame- 
fully forBotten . . . | 


On all sides armament’ goes on apace; no really effec- 
tive effort is being made to stop it... 


Science and industry have made it possible for war 
to destroy our very civilization . . . 


It only needs another spark like that at Sarajevo to 
start the conflagration . . . 


‘ 


- But it is not yet too late to keep faith with tén 


million dead . . . not too late to demand that our 
leaders prepare for peace instead of war. READ — 


“Twenty Years After” 


By Lieut.-Col. George A. Drew 


In August 1st 


Maclean’s 


New on Sale ... Ten Cents 


: ett ; ~~ 4 ‘ a 
R« ee ‘3 eee oe Pea Pea : ws 
eee s & Ph A SMELTER : es 


In Public Econon 
E ONTARIO’S pre: 
his 


vigorous ¢xp 
campaign it cannot h¢ 
a profound effect on 
finance in all its bran 
ada. Mr, Hepburn ng 
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_his disbandment of on¢ 
tal bureau after ano 
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key importance. In 
there has been merely 
politicians. A loyal 
replaced a too loyal 
But these are not WG 
«matters in what Hepb 
He is cutting expens 
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cal leaders would b 
practically impossible 
narrowing the role of 


war period. 

Before he was elect 
burn was feared by so 
an ultra-radical, almos 
There is no Socialism 
the péople to spend 
money rather than to 
to the State to spen 
burn’s basic policy is 
sound conservatism. 
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